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Drag addiction: War 
the world is 
losing. Page 16 


NEWS SUMMARY 


GENERAL 


Israel 


massacre 


BUSINESS 

OECD 

gloomy 
on UK 


report prospects 


The Israeli Cabinet voted hy 15 to I 
to accept the recommendations of 
the commissural of inquiry into the 
Beirut massacre. The sole dissenter 
was Gen Arid Sharon, Defence 
Minister, who die commission said 
should resign. 

The Cabinet decision came within 
an hour of o hand gr enad e nttarfc 
outside Premier Monahan Begin’s 
office which killed one demonstra¬ 
tor and injured several, more. 

Iranians /surrender* 

Iraq said it trapped most of the for* 
ces leading an Iranian offensive, 
compelling 1,000 survivors to sur¬ 
render. Iran said it destroyed an 
Iraqi brigade. Page 3 

U.S. weapons call 

The U.S. proposed at a Geneva dis¬ 
armament conference that ail 
chemical weapons be destroyed 
over 10 yearsl Page 2 l" . 

Moscow to talk 

The International Atomic Energy 
Agency said the Soviet Union 
agreed to talks oh allowing inspec¬ 
tion of some peaceful .nuclear in¬ 
stallations. 

Luxembourg loses 

The European Court of Justice up¬ 
held the European Parliament s de¬ 
cision to meet only in Strasbourg, 
excluding Luxembourg. Page 2 

Election move denial 

West Gecman/s federal constitu¬ 
tional court denied a Mainzer Allge- 
meine Zeituqg -peport. thftt- it- 
planoed to stop the March d general 
election. . ' 

Priests face action 

Rome magisteates investigating a 
petrol tax fraud issued -notices of 
possible legal'action against three 
priests, including the Vatican 
Bank's secretary. 

Split over Salvador 

The first indications of a division in 
the U.S. Administration over its pol¬ 
icy towards El- Salvador have 
emerged. Paged 

Argentine struggle 

Argentina's President Reynaldo 
Bignone was reported to be strug¬ 
gling for his political . survival. 
Page 4 

Russian ordered out 

Denmark asked Soviet Embassy 
First Secretary Y. L. Motorov to 
leave within 14 days. He is accused 
of illegal intelligence gathering: '• 

£2m horse ransom 

Police in the Irish Republic con¬ 
firmed that the kidnappers of the 
£l0m (S15.45m) racehorse Shergar 
had demanded a £2m ransom. 
Pa*e6 . 

Bodies in sewer 

The chopped remains of three men 
were found in n.nqrth London sew¬ 
er. 

Deadly sweeteners 

Near-lethal doses of a water treat¬ 
ment chemical were found in boxes 
of en attiRcia! sweetener bought at 
a Raleigh, North Carolina, grocery 

store- - ‘ • 

Briefly...:: 

Naples general strike was called by 
trade unions '• today, in protest 
against the Camorra, local mafia, 

Greek Cypriot presidential election 
will be held on' Sunday. 

Soviet Ambassador to the ILS- since 
1962, Anatoly Dobrynin, will return 
home late this year. Page 2 


.BRITAIN'S economic prospects re¬ 
main* very weak, according to the 
latest analysis by the Organisation 
for Economic Co-operation and De¬ 
velopment (OECD). The “unprece¬ 
dented'’ fell in industry competi¬ 
tiveness means any work! recovery 
mil lead to little improvement 

& praises the Government’s anti- 
inflation policies since 1979 bat ex¬ 
pects few benefits on jobs, output or 
economic growth in the next 18 

months. 

Ahead of next month’s budget. It 
says any substantial relaxation of 
the tight fiscal policy would be un¬ 
likely to achieve a marked recovery 
in-output. Details, Page 6; IMF re¬ 
port on UK, Page 18. 
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U.S. blocks IMF 
accord on size 
of quota increase 

BY ANATOLE KALETSKY AND MAX WILKINSON IN WASHINGTON 

members of the International Monetary Fund’s interim committee expressed 
concern yesterday that they might be unable to reach a consensus on 
increasing the IMPs resources, in the face of firm negotiating tactics from the 
U.S. and Die developing countries. 

As the 22 finance ministers who U.5. prevailed with its demand for a or the developing countries, if they 
make up the interim committee low quota increase, the IMF could decided to vote as a bloc, could veto 


| make up the interim committee 
broke for informal discussions last 
night, the U.S. was still bolding out 
against all the other countries for 
an increase of no more than 40 per 
cent in IMF quotas. Compared with 
the present quotas of SDR 61bn, Mr 
| Donald Regan. U.S. Treasury Secre¬ 
tary, continued to insist that an en¬ 
largement of quotas to SDR 85bn 
would be the maximum acceptable 
to the U.S. Congress. 

Representatives of the develop¬ 
ing countries were sticking more 
firmly than expected to their initial 


rapidly run out of funds again. They 
pointed out that some countries 
with existing IMF programmes, 
particularly Mexico, could require 
more money in the coming year. 

They said there was a serious 
possibiltiy of several European 
countries most likely Portugal, 
Spain and Denmark, approaching 
the Fund for loans. But there is 
even more concern about the pos¬ 


sibility of an approach from France, Ten industrialised countries, held 


bargaining position that new quotas from the IMF. 


whose quota of SDR 2.9bn could en¬ 
title it to extremely large sums 


of SDR lOObn were the minimum 
acceptable. There was concern 
among some delegates that a suffi¬ 
cient minority of the developing 
countries could decide to resist a 
compromise significantly below 
this level and make approval of any 
quotas increase impossible at the 
interim committee’s final formal 
meeting later today. 

European finance ministers ex¬ 
pressed serious concern that if the 


A victory for the Christian Demo¬ 
crats in the coming elections in 
West Germany could put strong 
pressure on the D-Mark-Franc ex- 


egates at the IMF. 

Countries controlling at least 85 
per cent of the IMFs voting power 


must agree to any increase in quo- crease in IMF funding. 


tas. This means that either the U.S. 


UK surplus forecast. Page 18 


• DOLLAR weakened on expecta¬ 
tions of lower interest rates, dosing 
at DM 24115 (DM 243). SwFr 2011 
<S«Fr 28225), FFr 6*33 (FFr 
68925) and Y235J (TC3&2S). Its 
tradeAae^ited index was 1125 

(UftSXfttgeM ; . 

•STERLING finished at SL545. a' 
rise of 30 points, hot eased to JMT j 
27275 (DM 3.75), SwFr 111 (S*Fr | 
3J2V FFr 10555 (FFr 1(L6275> and 
¥3625 (385). Its trade-weighted in-, 
dex was 81 (812). Page 38 

• GOLD rose S250 to $496 in Lon¬ 
don. In Frankfort it rose $5J50 to 
$486, and in Zurich it was $5 up at 
$496^6. Page 33. 

• TOKYO*. Nikkei Dow index rose 
2L63 to 8,017.56. The Stock Ex¬ 
change index slipped 0.92 to 58322 
Pages 29,32 

• HONG KONG: Hang Seng index 
was 887. up at 91S5L Pages 29,32 

•AUSTRALIA: All Ordinaries in¬ 
dex shed 2 to SOU. Pages 29,32 

•WALL STREET dosed 2BJJ3 up at 
1 £87.75. Page 29. Foil share list¬ 
ings. Pages 30-32 

• FRANKFURT: Commerzbank in¬ 
dex added 6.7 to 7727. Pages 29.32 

• LONDON: FT Industrial Ordi¬ 
nary index eased L2 to 6548. 
-Page29u’FT share information ser¬ 
vice, Page 34,35. 

• SPANISH measures introduced 
last summer to stop the flow of 
fluids into foreign currency securi¬ 
ties were extended for 12 months. 
Page 2 

• SOVIET UNION paid sales are 
expected to be 250 tonnes this year 
against 200 tonnes in 1982, said , 
Credit Suisse Bank. 

• GETTY OIL of the U.S. said it is 
no longer interested in oil and gas 
exploration on Norway’s continen¬ 
tal shell Page 19 

• SOUTH AFRICAN cartel of 11 
dealing banks is to be abolished af¬ 
ter 54 years. Page 29 

• ATLAS COPCO, Swedish com¬ 
pressed air and hydraulic machines 
group, reported preliminary 1982 
earnings down at SKr 353m 
(546.9m) from SKr 570m. Page 19 

• WEST GERMAN Interior Minis¬ 
ter Friedrich Zunmermann said he 
planned to simplify regulations to 
speed the building of nuclear power 

plants. 

• FRIED. KRUPP. West German 
industrial group, reported a 5 per 
cent drop .in plant and machinery 
orders after 1982 orders declined to 
DM 16.2bn from DM I9bn in 1981. 
Page 19 


Cut in world oil prices 
inevitable, Yamani says 


BY ROGER MATTHEWS AND RAY DAFTER 


SAUDI. ARABIA publicly aban¬ 
doned its defence of a S34-a-barrel 
reference price to oil yesterday 
and admitted that a cut in world 
prices was inevitable. 

Sheikh Ahmed Zaki Yamani. the 
Saudi Minister of Oil, warned of 
chaos if the members of the Organi¬ 
sation of Petroleum Exporting 
Countries (Opec) foiled to reach a 
new agreement on pricing and pro¬ 
duction. 

In an interview with the English 
language Saudi Gazette, due to be 
published today, Shaikh Yamani 
said Saudi Arabia had lost patience 
with these members of Opec who 
put their own short-term interests 
before those of the organisation. 1 
cannot see any way out of a price 
reduction," he said. 

“The Kingdom will no longer play 
the role of defending the ($34) 
benchmark and will let others bear 
the responsibility of their own mis¬ 
takes," he warned. 

Sheikh Yamani said that Saudi 
Arabia's output had reached such a 


low level that “further reductions 
cannot be made without the closure 
of factories ran on associated - gas 
(gas produced in conjunction with 
oil). This means reducing the 
amount of desalinated water pro¬ 
duced, as well as reducing domestic 
power consumption.” 

Saudi production is now estimat¬ 
ed to be well below 5m barrels a 
day. lessfoan half its 1979 level. 

Sheikh Yamani admitted that a 
cut in the oil price would be bitter 
medicine for some producers to 
swallow. Some countries would be 
hurt, he said, particularly those 
exporters whose oil was expensive 
to produce. 

After the abortive meeting of 
Opec at the end of January, Sheikh 
Yamani said he would still try to de¬ 
fend the S34 price, but added that 
be expected a S2 to S3 cut in the 
price of North Sea crude. 

The Saudi Minister did not speci¬ 
fy tite size of the cut he anticipated 
for Saudi light oil, but has indicated 
privately that the Gulf countries 


would be prepared to defend a $30 
reference price. However, this could 
only be undertaken if there was to¬ 
tal Opec commitment and the Sau¬ 
dis have indicated that as part of 
such an arrangement they would 
expect their own quota to rise to 6m 
b/d. 

Saudi Arabia considers the issue 
of price cuts to be political dyna¬ 
mite within Opec. One of the main 
culprits in undermining Opec 
agreements has been Iran, which is 
a bitter political enemy of the Saudi 
monarchy and yesterday renewed 
its assault on neighbouring Iraq. 

Intensive consultations between 
Opec members during the past two 
weeks have failed to produce a con¬ 
sensus on what the next step should 
be. Ecuador, one of the smallest 
members, appealed yesterday for 
help from Opec in order to sell its 
oil. 

Newspaper reports in the United 
Arab Emirates claimed that the rea¬ 
son there had not yet been a meet- 
Continued on Page 18 


Deutsche Bank loses Eurobond 
manager after disagreement 


BY ALAN FRIEDMAN IN LONDON 

A SERIES OF disagreements with¬ 
in Deutsche Bank, West Germany’s 
biggest bank, has led to the resigna¬ 
tion of Herr Friedrich Hoyos, one of 
the bank's top Eurobond executives, 
and it remained unclear last night 
whether further resignations might 
follow. 

Deutsche Bank is not only the 
market leader in West Germany's 
bond market, but last year lead- 
managed S4.9bn of new Eurobond 
issues, rivalled only by Credit 
Suisse First Boston's 572bn of new 
issue volume. It is generally con¬ 
ceded in the Euromarket that the 
new issue business of Deutsche 
Bank has been handled almost en¬ 
tirely by two men - Karl Miesel and 
Friedrich Hoyos. 

The resignation of Herr Hoyos 
caught the Eurobond market off 
guard yesterday. This is because 
Deutsche Bank is generally consid¬ 


ered to be a “monument of stabili¬ 
ty." in the words of one banker. 
Herr Hoyos has worked for 
Deutsche Bank for 15 years. 

Deutsche Bank said last night 
that it has no comment on Herr 
Hoyos departure. 

The only explanation so far is 
from the market, where it is said 
that Herr Hoyos has resigned for 
“personal reasons” and will take a 
six-month holiday. It is understood, 
however, that he is not the only Eu¬ 
robond executive at Deutsche Bank 
to have found the working climate 
increasingly difficult 

Some bankers said last night 
there were “bureaucratic problems 
and philosophical differences" be¬ 
tween the Eurobond managers and 
the bank's board of directors. This 
is a S45bn professional market 
where individuals must make deci¬ 
sions of unheard-of proportions. 


The Deutsche Bank general man¬ 
agement does not appear to appre¬ 
ciate this,” one said. 

Another banker said there was 
no time to “write long reports and 
bold committee meetings in the Eu¬ 
romarket” 

An additional issue at Deutsche 
Bank is the question of whether the 
bank should establish a major Lon¬ 
don bond presence 

Reactions to Herr. Hoyos's resig¬ 
nation came swiftly. Herr Werner 
Samuel, a Commerzbank director 
in charge of new issues, said: “I am 
stunned.” Mr Stanley Ross of Ross 
and Partners, the London-based 
bond dealing house, said be was 
“absolutely astonished that after 15 
years in the saddle Hoyos would be 
leaving." 

Quiet boom in Luxembourg, 
Page 19 


Currencies..38 

Editorial comment.16 

Eurobonds.28 

Euro-opdons.. 26 

Gold...*.33 

Int capita! markets.28 

Letters... 

Lex.18 

Lombard..17 

Management.21 

Men and Matters...16 

Wiping.22 

Money Markets.36 

Rpw ma ter ia l s.33 

Stock Markets-Bourses.... 29,32 
-Wall Street. 29-32 
-London . 29,34,35 
-London indices 32 

Technical Reports.25 

Weather.IS 


Drugs: losing battle against 
addiction.16 

Politics today: speaker and 
St Trinian’s.17 

Trade: pressure on U.S. to 
ease controls.4 

Banking: quiet boom in the 
Grand Duchy.19 

Ghana: nightmare may be 
just beginning.3 


Editorial comment: EEC 
budget; UK economy.18 

Lex: Imperial Group; Lonrho; 
Berwick Timpo; Mettoy .. 18 

Lombard: social returns on 
overseas flows.17 

Management: German lack 
of entrepreneurs.21 

International markets: 
reports, prices... Section III 


EEC threat 
to end U.S. 
farm talks 

BY GILES MERRITT AND JOHN WYLES IN BRUSSELS 


any compromise. The U.S. has 19.52 
per cent of the Fund's votes, while 
the developing countries have 
about 25 per cent between them. 

Industrialised countries other 
than the U.S. have proposed a 50 
per cent increase in quotas, to about 
SDR 90bn, in the hope of bridging 
the gap between the US. and the 
Third World. However, at a 
last-minute meeting of the Group of 


at the IMFs Washington headquar¬ 
ters just before the interim commit¬ 
tee convened yesterday, finance 
ministers from Europe arid Japan 
were unable to persuade Mr Regan 
to compromise on SDR 90bn. 

Despite the failure of the Group 


change rate and push France into a of Ten meeting, interim committee 
precarious financial position, ac- delegates continued to hope, how- 
cording to some officials and del- ever, that the US. position was 


mainly a negotiating tactic de¬ 
signed to impress US. congress¬ 
men, many of whom oppose any in- 


THE EEC has threatened to break 
off discussions with the US. aimed 
at averting a trade war over subsi¬ 
dised agricultural exports if the 
US. takes what the Europeans 
would see as more provocative ac¬ 
tions such as its recent subsidised 
sales of lm tonnes of wheat flour to 
Egypt 

The warning came in a private 
letter from M Gaston Thorn, the 
European Commission president to 
Mr George Shultz, the U.S. Secre¬ 
tary of State, last week ahead of the 
resumption of talks between the 
two sides in Brussels yesterday. 

As the talks reopened, it became 
known that the US. Government 
had started negotiations in recent 
weeks with some 11 different im¬ 
porting countries on sales of more 
than 51 bn (C650m) of subsidised 
wheat, maize and other products. 

It is understood that these deals 
were not specified by the American 
delegation in yesterday's meeting 
with top Commission officials, al¬ 
though at least six of the purchas-. 
ing countries could be considered 
“traditional” clients for EEC pro¬ 
duce. 

Under the agricultural trade 
agreements now being discussed 
between the U.S. and foe six coun¬ 
tries, some S80m of direct credits or 
U-S. subsidy is involved in blended 
credit deals. Together with guaran¬ 


teed commercial credits of S320m 
these export sales total 5400m. 

The six countries involved are 
Portugal. Yugoslavia. Morocco. 
Egypt, Pakistan and Yemen. The 
produce to be sold to them totals 3m 
tonnes, of which wheat accounts for 
2.4m tonnes, maize animal feed- 
stuffs for 400.000 tonnes with foe re¬ 
mainder ranging from soya bean 
meal to vegetable oil, rice and cot¬ 
ton. 

EEC officials taking part in yes¬ 
terday's talks commented that sec¬ 
tor-by-sector review of U.S. and 
EEC agricultural exports had not 
revealed the extent of foe new U.S. 
subsidised deals. 

The talks, led on foe Commission 
side by M. Claude Villain and for 
the U.S. by Mr Richard Lyng, Depu¬ 
ty Secretary of State for Agricul¬ 
ture. ended inconclusively yester¬ 
day. 

A Commission spokesman said 
last night that the U.S. "gave us no 
assurances whatsoever" that it 
would refrain from striking further 
subsidised deals. 

The spokesman emphasised that 
if faced with deals similar to the 
Egyptian sale, foe Commission was 
going to react “We are not going to 
sit back and watch.” 

The EEC is already planning to 
lodge a complaint with Gatt about 
Continued on Page 18 
Rebate for Britain, Page 2 


Talks on Japanese 
export curbs stall 

BY JUREK MARTIN AND CHARLES SMITH IN TOKYO 


JAPANESE and EEC negotiators 
yesterday failed to agree on Euro¬ 
pean demands for export restraint 
on a range of goods, particularly 
video tape recorders (VTRs). The 
other items included television sets 
and tubes, cars, motorcycles and 
machine tools. 

Yesterday's talks were meant to 
have been foe culminating stage in 
a month-long series of exchanges 
during which the EEC has tried to 
extract from Japan a commitment 
to limit certain exports to foe Com¬ 
munity as a whole. 

After the talks, a brief statement 
was issued saying that the two 
sides would meet again tomorrow. 
The statement described foe area of 
disagreement as being confined to 
“certain limited points.” 

It was unclear whether tomor¬ 
row’s further round would resolve 


the impasse, the key element of 
which was Japan's conditional offer 
to bold exports of VTRs to the Com¬ 
munity down to about 4.3m units 
this year compared with foe 4.9m 
sold in 1982. 

The figure was understood to be 
well above that considered by foe 
EEC negotiating team, led by Vis¬ 
count Etienne Davignon, the Indus¬ 
try Commissioner, and Hen- Wil¬ 
helm Haferkampf, the External Re¬ 
lations Commissioner. Their talks 
yesterday with Mr Sadanori Yam a-, 
naka, foe Minister of International 
Trade and Industry, lasted four and 1 
a half hours. 

In return for their undertaking to 
restrain exports, Japanese officials 
Continued on Page 18 

Row over Japanese radios for 
British ships. Page 4 


Hong Kong 
creates 
a $900m 
monument 
to money 

By Robert Cottrell 
In Hong Kong 

MUCH AS medieval cities would 
pour love and labour into vault¬ 
ing Gothic cathedrals to the 
greater glory of God. so Hong 
Kong today is creating a suitably 
heroic monument to us own tu¬ 
telary- idol - money. 

The Hongkong and Shanghai Bank¬ 
ing Corporation is building what 
will undoubtedly be the most 
spectacular headquarters of any 
financial institution. The Cathe¬ 
dral of Amiens in France, would, 
according to one local estimate, 
just fit into foe main banking 
hall of foe new edifice, which is 
also a prime contender for the ti¬ 
tle of the most expensive build¬ 
ing anywhere. 

So how much will the -ll-storcy 
building - resembling u gigantic 
central heating radiator stood on 
end - cost? The answer is that it 
is not only vulgar to attempt to 
express great art in cash terms, 
but impossible, loo. Nobody 
knows. Even the bank does no: 
know, though it is now making j 
determined effort to find out 
Pell Frischmann. consulting 
engineers, have been hired to re¬ 
view specifications and costings. 
A special committee of bank di¬ 
rectors has been convened under 
Trevor Bedford, the Hong Kong 
Land Company's managing direc¬ 
tor. to keep labs on the building. 
By mid-year, says Hongkong 
Bank director Mr Roy Munden, 
the impetus will have shifted 
“from a design development proj¬ 
ect to a budget-controlled proj¬ 
ect" 

The new building, designed by Brit¬ 
ain's Norman Foster Associates, 
is an ali-singing, all-dancing ar¬ 
ray of high-tech innovation. 
Floors will carry built-in wiring 
systems so sophisticated that the 
bank can plug in a computer here 
or there much as lesser folk 
might- plug in a hairdryer at 
home. 

While a basic cost can be put on foe 
"shell" of the building, foe evolv¬ 
ing myriad of fittings which may 
be included have made precise 
costing impossible. One extra 
which seems unlikely to make 
foe transition from drawing 
board to reality is a rooftop heli¬ 
pad. 

But how much - roughly? The near¬ 
est thing to a hard figure avail¬ 
able is for contracts so far let 
The total, which includes 80 per 
cent of contracts relating to foe 
shell of the building, is past the 

Continued on Page 18 
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France suspends 


guarantees on 


new Iraqi deals 


BY DAVID HOU5EGO IN PARIS 


THE FRENCH export credit 
guarantee agency. Coface, has 
decided to suspend further 
guarantees on contracts with 
Iraq because of the recent in¬ 
tensification of the fighting in 
the Gulf war. 

A decision was formally 
taken on Wednesday, though 
the Government-backed agency 
has been holding back from 
extending new cover for some 
while. To dale. Coface has pro¬ 
vided guarantees of FFr 35bn 
f£3.3bn) on civil and military’ 
contracts with Iraq. 

The decision comes on the eve 
of a visit to lhar country by Mr 
Cl3ude Cheysson, the Foreign 
Minister, and will obviously be 
a severe blow to Baghdad which 
has seen France as its warmest 
European supporter. In spire 
of the strong French commit¬ 
ment to an "Iraqi victory, the 
decision reflects increasing ner¬ 
vousness about Iraq's ability to 
pay for the growing volume of 
orders it has placed with French 
companies. 

M Cheysson. who leaves 
today- for a Middle East tour 
that also includes Jordan and 
Syria, is expected to make the 
Gulf war and Iraq’s indebted¬ 
ness to France the focus of his 
discussions. Over the past two 
years France has sold FFr 27bn 
f£2.5bn) of military equipment 
to Iraq—representing some 40 
per cent of French defence sales 
—and a similar amount of civil 
equipment. 

It recently emerged in the 
French Press that France last 
year concluded a fresh agree¬ 
ment for the sale of 2d Mirage 
FI fighters to Iraq equipped 
wiih sophisticated guidance 
systems and that Iraq is also 
seeking to purchase from 
France Super Elendand aircraft 
mounted with Exocet missiles. 

Questioned this week about 
French relations with Iraq, M 
Cheysson said the Iraqis were 


“momentarily" suffering econo¬ 
mic difficulties because of 
the loss of oil exports. 

“ We are not going to change 
our policy," he declared 
“because Iraq, like so many 
other countries and perhaps for 
a very short time, has need of 
some credit" 

When Mr Tariq Aziz, the 
Iraqi Vice-Premier, visited 
Paris last month, he won from 
the French Government some 
rescheduling of outstanding 
payments. He also reached an 
agreement in principle that 
Iraq would sell to France a 
substantially larger volume of 
oil to help pay for Iraqi military 
purchases. A dispute remains, 
however, over the price to be 
paid for this oil. 

Saudi Arabia is believed to 
have made available to Iraq 
140.000 barrels a day of oil as 
its contribution to the war 
effort. Kuwait has also provided 
The Iraqis with a much smaller 
volume. Iraq, however, has 
been insisting that it should be 
paid in line wth the official 
Saudi price of $34 a barrel, 
while the French Government 
has been seeking to buy it at 
current market prices of under 
$30 a barrel. Elf-Aquitaine, the 
state-owned French company, 
has publicly sard it will not pur¬ 
chase additional Saudi or Iraqi 
oil except at market prices, 
without a subsidy from the 
state. 

Pan! Cheeserlgbt adds: The 
attitude of the British Export 
Credits Guarantee Department 
is more relaxed on trade with 
Iraq. Business on credit of up 
to 180 days is being insured 
normally. But for project busi¬ 
ness, where payments are 
spread over a number of years, 
insurance is only available if 
payments are made in cash and 
the project is not in the war 
zone. 

Marubeni, Page 4 


Tighter rein on defence 
costs is Bonn’s goal 


BY JAMES BUCHAN IN BONN 


WEST GERMANY'S Defence 
Minister, Herr Manfred 
Woeraer, has announced re¬ 
forms at the top of his immense 
ministry in an effort to keep a 
rein on costs and to integrate 
belter the three armed ser¬ 
vices at a time of strain on 
men and resources. 


In a step widely seen as de¬ 
signed to prevent the sort of 
financial mismanagement that 
dogged the Tornado combat air¬ 
craft project under Herr Hans 
A pel. his predecessor. Herr 
Woeraer this week announced 
a strengthening of the role cf 
the General Inspector. This is 
the most senior officer o£ the 
49n.000-strong armed forces. 

With the defence budget 
under intense pressure and a 
shortage of recruits looming in 
the 1990s, however, the General 
Inspector will also take overall 
planning responsibility over the 
three service chiefs should it 
come to differences OF opinion 
over how the cake is divided. 

Herr Woeraer complained 
that in the past there had been 


a lack of “ transparency" in 
planning between the depart¬ 
ments of his ministry. The min¬ 
istry employs 5,300 people, takes 
the second largest chunk of the 
federal budget and was once 
described by Herr Apel as “ un¬ 
governable." 

Although the new minister 
has rejected Herr Apel’s 
appointment of a “ controller ", 
announced last year in response 
to the Tornado fiasco, the Gen¬ 
eral Inspector’s increased role 
is intended to provide early 
warning of cost overruns which 
might otherwise be concealed 
by service pride and ambition. 

Herr Woeraer made clear 
that he wanted to concentrate 
on the Bundeswehr's overall 
needs, not on the partial concep¬ 
tions of the different services. 
Up to now, funds have been 
divided up for the services 
according to a fixed pattern—48 
per cent for the army, 30 per 
cent for the air force and 20 
per cent for the navy. In future, 
spending would be made 
according to priority. 


Insurance industry hit by 
high volume of claims 


BY )OHN WICKS IN ZURICH 


THE INTERNATIONAL insur¬ 
ance industry was last j’ear 
affected by an unusually high 
volume of claims resulting from 
natural catastrophes, according 
to a study prepared by Swiss 
Reinsurance Company. 

In the U.S. alone, loss pay¬ 
ments of private insurance 
companies arising from 
tornadoes, hurricanes, storms 

and flooding amounted to more 
than S1.5bn (£lhn). 

This was more than double 
»lie 1981 figure and only slightly 
below the 1979 record. Most 
of the claims arose in the first 
half of the year. 

Natural catastrophes also 
caused losses of “extraordinary 
proportions” in Western 
Europe, with heavy storms and 
winter gales—particularly in 
France and the UK—in January, 
and storms and flooding in 
France and elsewhere towards 
the end of the year. 

The worst disasters in terms 
of human life were December's 
earthquakes in North Yemen, 
with some 3.000 fatalities, and 
Those in Afghanistan with more 
than 500 dead. A total of over 
2.000 people lost their lives in 


monsoon rains in India and some 
1200 were kxfled in floods and 
landslides in Central America 

In marine insurance, loss 
frequency and the extent of 
claims were in line with 
previous years. Some 84 lives 
were lost and SSG.5m-worth of 
hull loss sustained in (tie 
capsizing of the Ocean Ranger 
rig off Newfoundland in 
Februarv. 

Tanker hull losses were those 
of £23.4m from the explosion 
and sinking of the Unirea in 
the Black Sea in October, and 
$2S.75m from the explosion and 
sinking of the Golden Dolphin 
off the Bermudas in March. 

A continued upward trend 
was reported for aviation losses 
last year. Three crashes in¬ 
volved deaths of more than 100, 
the worst casualty list resulting 
from the New Orleans crash of 
a Pan Am aircraft. 

** Extremely high “ liability 
claims of some SlOOm followed 
the crash of the Air Florida 
aircraft in Washington in 
January. 

In other sectors, the study 
draws attention to the serious 
number of fire losses last year. 
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Challenge 
to Moscow 
on chemical 


weapons 


GENEVA — The United 
States yesterday proposed the 
destruction of ail chemical 
weapons over a 10 -year period 
and challenged Moscow to 
allow on-site inspections on 
demand to prove it was com¬ 
plying with the agreement 

Hr Louis Fields, the U.S. 
delegate to the 40-nation 
committee on disarmament 
here, said the ban must also 
allow signatories to bring 
violations to the attention of 
the United Nations Security 
Council. 

Quoting reports that Soviet- 
backed forces in Afghanis¬ 
tan. Laos and Kampuchea 
had used chemical weapons, 
he said: “ The Soviet Union 
needs to demonstrate, rather 
than simply profess, that It is 
genuinely ready to work ont 
and accept effective provi¬ 
sions to verify compliance 
with a chemical weapons pro¬ 
hibition." 

Under the U.S. plan, all 
stocks and production facili¬ 
ties for chemical weapons as 
well as plants producing par¬ 
ticularly dangerous ebemicals 
would have to be open to 
systematic Checks by inter¬ 
national Inspectors. 

Western diplomats said the 
proposal to bring violations to 
the Security Conned repre¬ 
sented a further hardening of 
the UJ3. position, which has 
pat Increasing emphasis on 
verification of compliance 
with all arms agreements. 

Renter 


Bush says 
talks 


encouraging 


By David Tonge, Diplomatic 
Correspondent 


MR GEORGE BUSH, the US. 
Vice-President. yesterday 
wound up his seven-nation 
West European tour saying 
he was “ very, very much 
encouraged” by bis talks. 

Speaking In London before 
returning to brief President 
Ronald Reagan, he reaffirmed 
Nato’s commitment to deploy' 
Pershing 2 and ground- 
launched cruise missiles from 
the end of this year if negotia¬ 
tions with the Soviet Union 
are not successful. 

He said he had “ yet to 
detect one iota of difference 
between governments about 
the morality” of the West’s 
stand. But he said that he 
believed the Soviet leadership 
had not “made any kind of 
serious uronosal ” in response 
to the West. 

Mr Bush said that he 
believed the present arrange¬ 
ments for control of the new 
U.S. missiles were satisfac¬ 
tory. These Involve a joint 
decision with the country con¬ 
cerned on activating bases 
containing the missiles, but a 
U.S. decision alone on firing 
the missiles. 

The Vice President appears 
to have left most Western 
governments pleased with the 
flexible and articulate way in 
which he put across the Nato 
position In what Is expected 
to be a difficult year for the 
alliance. 

His visit was announced 
when Washington was in 
apparent disarray following 
the dismissal of Mr Eugene 
Rostow from the Anns Con¬ 
trol and Disarmament Agency. 
However, he appears to have 
claimed most of the fears 
caused by that episode. 

Asked about the chances of 
a settlement In Namibia, Mr 
Bosh said that in his recent 
eight-nation tour of black 
Africa he had explained that 
what the U.S. was trying to do 
was couple the removal of 
Caban troops from Angola 
with the removal of South 
African troops from that 
Country. 

British officials say that his 

talks with Mr* FTomret 

Thatcher, the Prime Minister, 
on Wednesday raised the 
question of the Falkland 
Islands bnt that Mr Bosh did 
not call for Britain to nego¬ 
tiate with Argentina. 


Dutch jobless 
Figure soars 


By Walter Ellis in Amsterdam 


UNEMPLOYMENT in the 
Netherlands increased sharply 
In January to reach a season¬ 
ally adjusted total of 744^00. 
In the EEC only Belgium 
claims a higher proportion of 
Us workforce out of a job. 
Depending on definition, 
between 15 and 17 per cent of 
the Dutch labour force Is now 
idle. 

A measure of the serious¬ 
ness of the economic recession 
bitting the Netherlands is 
contained in the latest figures 
for industrial investment. 
Government investments in 
the third quarter of last year 
fell by 6 per cent over the 
same three months in 1981. 
and business investment fell 
by 3 per cent. 

A total or 727 Dutch com¬ 
panies went bankrupt last 
month, against 672 a year 
before. 
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Go-ahead given for EEC rebate to Britain 


' 


BY JOHN WYLES IN STRASBOURG 


THE EUROPEAN Parliament 
yesterday gave the go-ahead for 
the payment of nearly £600m in 
rebates for Britain and West 
Germany in a mood of warm 
self-congratulation at having 
partially succeeded in bending 
the EEC Council of Ministers to 
its will. 

Its main achievement has 
been to push the European Com¬ 
mission into seeking a much 
more urgent attack by the 
Council on the Community’s 
financing and budge cary 
problems. 

The Parliament's resolution, 
adopting a supplememary bud¬ 
get paying £490ra to Britain 


and £8Sm to West Germany, de¬ 
manded policy proposals from 
the Commission by May 31, 
which will both develop exist¬ 
ing policies and deal with the 
Community’s future financing 

It also demanded that the 
Council take ” the necessary de¬ 
cisions " by die end o£ this 
year. 

The aim. largely shared by 
the British Government, is to 
see changes in ihe way the Com¬ 
munity is financed and a 
broader range of spending poli¬ 
cies which will simultaneously 
strengthen ihe EEC and per¬ 
manently remove the huge im¬ 
balance between Britain's pay¬ 


ments to and receipts from Ihe 
Community. 

The Commission and the 
Council will by to tackle boih 
tasks in the coming months 
with a* much greater anxiety 
than before now that the Par¬ 
liament will exact a retribu¬ 
tion—possibly by dismissing the 
Commission—if it is dissatis¬ 
fied with the progress. 

Significantly for Britain, 
there was some evident soften¬ 
ing in the Parliament’s opposi¬ 
tion to any further interim 
agreements cutting back the 
UK’s payments to the EEC un¬ 
til a permanent cure has been 
found. 


Mr Robert Jackson, the 
British Conservative who 
piloted the successful resolution 
through the Parliament’s budget 
committee, told the assembly 
that the resolution “ cannot be 
construed as- intending to deny, 
the need for a solution far Ihe 
current year which is sow in 
course." 

This gives Britain and the 
Commission an opportunity to. 
seek agreement, first in the 
Council and then in the Parlia¬ 
ment. on another short-term 
budeet deal. But as Mr Jackson 
made clear, future payments to 
the UK could not be straight 
handouts as they have been 


argely in the past three yean. 
One of 


the reasons why 
yesterday’s budget proposal met 
with the Parliament’s approval 
Is that £228m of the British 
rebate and all: of the West 
- German is to be spent on energy 
projects ■ related . to EEC 
priorities. _ ‘. •. :•, ; „-v. 

In addition, some 10 per cent 
of the monies will lie withheld 
until the Commission is satisfied 
that they have been properly 
spent. As a result .there may 
still be some difficulty in satis. 
Eying the British insistence that 
all of its rebate be paid into the 
Treasury before the end of the 
current British financial year. 


I . 


Debts add j Court rules against Luxembourg 


to pressure 
on Lisbon 


1 BY JOHN WYLES 


By Dima Smith in Lisbon 


PORTUGAL’S DEBT servicing 
this year, is adding to the 
country's balance of payments 
strains as substantial repay¬ 
ments of principal begin on 
medium-term loans contracted 
during the financial crises of 
the late 1970s. 

The country ended 1982 with 
a foreign debt of more than 
512 bn and a balance of pay¬ 
ments deficit of $3bn. This 
year, it is required to repay 
$990m of prinicpal on Uie 
medium and log-term foreign 
debt and $1.3bn of interest on 
the total foreign debt, accord¬ 
ing to Bank of Portugal figures. 

Meanwhile, the country's 
corporate and institutional 
borrowers, and the Republic of 
Portugal loan are likely to cost 
substantially more in 1933. 
Financial authorities recognise 
that strains caused by political 
uncertainties have hardened 
market attitudes towards a 
country that has been a heavy 
foreign borrower in recent 
years, with a reputation for 
tough-minded debt manage- 
ment. 

This year, government 
guarantees will be provided for 
foreign borrowing of up to S4bn. 
The recent experience of two 
corporate loans of $150 m each 
indicate that spreads over Libor 
for the annual Republic of 
Portugal loan will not be as fine 
as in past years. 

In the absence of government 
forward planning, the authori¬ 
ties are turning to whatever 
sources are available for piece¬ 
meal funds. This includes 
pressing their case with the 
IMF for delivery of SI40m 
funds compensating for 1982-82 
export losses. 

• Broader negotiations with 
the IMF for a balance of pay¬ 
ments support agreement will 
have to wait it seems, for a 
new government with a clear 
programme. The general elec¬ 
tion has been called for Aonl 
25. 

The Bank of Portugal has 
declined to comment on insist¬ 
ent reports that the authorities 
are seeking goltVlinked shprt- 
term credits from the Bank 
for International Settlements 
similar to various gold-pledged 
or swap deals done in the mid- 
1970s to ease liquidity problems. 


THE EUROPEAN Parliament 
yesterday scored an important 
legal victory confirming its 
right to abandon Luxembourg 
as one of its meeting places. 

In an eagerly-awaited ruling, 
the European Court of Justice 
yesterday turned down an 
appeal by Luxembourg for an 
annulment of a resolution 
passed by the Parliament in 
July. 1981. 

It was decided then that the 
should be held only in Stras¬ 
bourg and that its committees 
and political groups would 
meet in Brussels. The resolution 
also implied that a good part 
of the 2.500-strong secretariat 
would he moved from Luxem¬ 
bourg to Brussels. 

Chagrined at the prospect of 
losing the Parliament just after 
it had provided a glossy new 
building for its meetings, the 
Luxembourg Government 

claimed that the Parliament was 


exceeding its competence and 
that the decision could only be 
settled by EEC member 
governments. 

Luxembourg argued that its 
right to bouse the Parliament 
and its services was confirmed 
by the provisional agreement of 
member governments of 1965 
which established Brussels, 
Luxembourg and Strasbourg as 
the work-places of Community 
institutions. 


The Court takes the view, 
however, that the Parliament is 
not undermining that agreement 
by abandoning Luxembourg. It 
argues that the Parliament 
started meeting there for odd 
sessions in 1967 of its own voli¬ 
tion and that it is equally free 
to decide not to meet there. 

It points out that member 
governments have still not ful¬ 
filled their responsiblity to take 
a final decision on the seat of 


the EEC’s institutions and, in 
the meantime, the Parliament 
has an obligation to ensure that 
they work effectively. 

The decision against Luxem¬ 
bourg was designed to improve 
the Parliament’s working and 
the provisional decision on the 
three sites should not be 
allowed to impair Its function¬ 
ing of the Parliament, says the 
court. 

MEP’S immediate response last 
night was to vore in favour of 
holding a rwoday special ses¬ 
sion on unemployment in 
Brussels at the end of April. 
The Parliament has never sat 
in Brussels before and U is the 
city' in which many MEPs want 
to base its future activities. 

The parliamentary leadership 
had proposed bolding the un¬ 
employment session in Luxem¬ 
bourg but the court judgment 
was seized o> a\ a basis for 
sitting in Brussels. 


Kohl vision glimpsed by MEPs 


BY JOHN WYLES 


CHANCELLOR Helmut Kohl 
hopped • across the Franco- 
German border into Strasbourg 
yesterday to expose the Euro¬ 
pean Parliament to that genial 
integrity which has helped put 
his Christian Democratic Union 
and its Bavarian ally, the 
Christian Social Union, in a 
position to win a dear majority 
in the general election cn March 

In a couple of speeches—one 
to the Christian Democratic 
group and another to the 
Parliament itself—and later at 
a news conference, the avun¬ 
cular Chancellor revealed his 
talent for voicing grand ideals 
in the matter-of-fact tones with 
which he might order a glass of 
beer. 

• “We are trying to build a 
united states of Europe,” he 
said without ever specifying 
who “ we" are. Certainly not 
Mrs Margaret Thatcher, who 
only ever talks of a federal 
Europe to make it clear that 
she does not believe in it 
President Francois Mitterrand’s 
position on the matter is some¬ 
what opaque and no other EEC 
head of government has been 
keen to declare himself a true 
believer. 

There is no evidence that 
Herr Kohl's ambitions for the 
Community are greatly shared 



Herr Kohl addresses the European Parliament 


by the West German people and 
he Is not, therefore, responding 
to an electoral imperative. 
Trawling for votes was more 
evident in his somewhat 
equivocal approach to giving the 
Community more money to 
spend. 

He told the Parliament’s 
Christian Democrats—anxious 
to a man for the Community to 
write ever bigger cheques—that 
he saw no case for putting more 
money into Brussels in this age 


of austerity and that evov 
“budget cuts must also be 
viewed as real possibilities.** 
Wishing a united Europe 
without being ready to pay for 
it was undoubtedly a solecism 
in the eyes of many parlia¬ 
mentarians. But Herr Kohl 
could be easily forgiven since 
he also emerged as the only 
head of government ready to 
say in public: "If this-parlia¬ 
ment could get more powers, ft 
would be a good thing.” 


Spain puts 
fresh curb 
on outflows 


By David White In Madrid 


TEMPORARY MEASURES 
introduced last summer to 
stem the Sow or Spanish 
funds'-Into foreign-currency 
securities were extended yes¬ 
terday for a farther 12 
months. 

Allowances - for Spanish 
fndfvfdtzals and insfffattens to 
make certain portfolio invest¬ 
ments abroad without seeking 
pennissfos beforehand were 
suspended last August by the 
previous centrist Government, 
became of pressure on the 
peseta and on central bask 
reserves. 

The Finance Ministry, sail 
the six-month suspension 
would be kept In force 
because of the country's 
balance of payments situation. 

The lifting ef ntbortoiln 
requirements applied to fixed 
interest bonds issued either 
by Spanish private or public 
concerns, or. by international 
organisations of which Spain 
was a member. 

In the case of Institutions 
—insurance companies and 
commercial. Industrial and 
savings banks—the. easier 
roles were limited to invest¬ 
ments they made within a 
limit of 10 per cent ftf the 
increase in their combined 
capital and reserves: 

Last August's measure fol¬ 
lowed a drop of more than 
$2bn (£I.3m) in central 
reserves since the beginning 
of the year. These have since 
fallen a. further gLflhn to 
Sllbn at the end of December, 
according to the most recent 
Bank of Spain figures.. 


Irisb resignation r Wr+i. 


Dr Martin O’bonoghue, the 
former .Education Minister, 
has followed Mr Sean 
Doherty. . the ecjnthtt 
Minister, in proffering his 
resignation from the jFtaim* 
Fall party . to Mr Charles 
Hanghey, ids leader; writes 
Brendan Keenan la Dublin. 
Their departure In thevrake 
of -the 4elephone4apping- 
scandal avoids the danger of 
another bitter wrangle -next 
week, when the parHamentary 
party was doe: to dbeosss a 
motion to expel, them, - - 


Comecon looks to summit to ease strains 


BY ANTHONY ROBINSON IN MOSCOW 


PREPARATIONS for a summit 
meeting this spring of party 
leaders from Comecon the 
nine-nation Communist econo¬ 
mic bloc, have moved a signi¬ 
ficant step forward with a two- 
day meeting of planning chiefs 
which has just finished ait the 
organisation's headauarters 
here. 


The call for a Comecon sum¬ 
mit was first made by President 
Gustav Husak of Czechoslovakia 
at the party congress in Prague 
in April 1981. It has been taken 
up since by President Nicolae 
Ceausescu of Romania, who has 
been seeking greater Soviet oH 
and raw material supplies. 


The repercussions of the 
Polish crisis the hard-currency 
debt problems of Hungary. 
Romania. Poland and Cuba, and 
the export difficulties caused by 
recession in the West have 


made the summit call more 
urgent 

New stimulus to Comecoa 
reform has been given by the 
deration to the Soviet- leader¬ 
ship of Mr Yuri Andropov who 
has made increased co-opera¬ 
tion and integration one of the 
main planks of his strategy for 
revitalising the lagging Soviet 
economy. 

The Soviet side is particu¬ 
larly interested in Hungary and 
Bulgaria’s experience in im¬ 
proving their farm productivity 
and East German success in 
recycling raw materials. It 
wanes to see greater Comecon 
participation in Soviet energy 
projects in return for future 
supplies of oil. gas, electricity 
and raw materials. 

Moscow is also seeking 
greater specialisation and co- 
ondi nation in high technology 
fields. The Comecon countries 


have already drawn up a blue¬ 
print for a programme to 
develop ihe electronics, micro¬ 
computer and robot industries. 

One of the greatest obstacles 
to closer integration up to now 
has been tile lack of a truly 
transferable Comecon currency. 
This has ensured that the bulk 
of intra-Ccuuecon trade takes 
place on a bilateral clearing 
basis. 

Hie Hungarians have been in 
the forefront of moves to try 
to upgrade the financial insti¬ 
tutions and especially the 
so-called transferable Rouble 
to facilitate greater multi¬ 
lateral trading between mem¬ 
bers. This would allow greater 
trading flexibility by permitting 
surpluses built up with one 
Comecon country to be offset 
financially through • deficits 
with others. 

In the absence of such a 


transferable currency. Comecon 
has fallen back increasingly on 
the U.S. dollar to settle multi¬ 
lateral accounts and nan- 
planned trade, a process 
reinforced by the Soviet deci¬ 
sion in 1975 to price its oil 
deliveries on a five-year moving 
average of dolbr-denominated 
world prices. 

Higher Soviet oil and raw 
material prices, meanwhile, 
have led to a deterioration of 
toe terms of trade of other 
Comecon countries with the 
Soviet Union while, at the same 
time. being squeezed by 
onerous bard-currency debt 
repayments. The resulting 
strains lie behind the demand 
for a summit-level review of 
Comecon institutions and 
arrangements, but the Soviet 
Union, for its part, is insisting 
on higher quality- deliveries in 
exchange. 


Soviet envoy •• 
to leave 
U.S. this year 


By. Reginald Dale, 

USt Editor n Washington 


BCR ANATOLY DOBRYNIN, 
tbe veteran Soviet ambassador 
to the UJ&* is'to return to 
Moscow later this , year after 
21 years'in Washington. Mr 
Yuri Andropov, the new 
Soviet leader..was said to feel 
that Mr Dobrynin would be 
mdre useful as a top-level 
Kremlin adviser 


His departure may lead to 
a general downgrading: or the 
Soviet embassy hr Washing¬ 
ton which some diplomats 
feel has been reduced largely 
to a message-taking role 
Hr Dobrynin' (63) Is 
expected to. become an adviser 
more or less equal to Mr 
Andrei Gromyko, (he Foreign 
Minister since 1957. 


Hungarian gamblers put money on reforms 


BY DAVID BUCHAN, RECENTLY IN BUDAPEST 


LASZLQ CSDC Laszio Abonyl. 
Laszlo Simonfalvy have one 
thing in common besides their 
first name, as common in 
Hungary as Bruce in Australia. 
They are among Hungary’s new 
risk-takers who are gambling 
on the Kadar Government's 
latest economic reforms. 

Along with 15 other young 
professionals, they left secure 
jobs in established state com¬ 
panies like Tungsram and 
Kemical last summer to set up 
a management consultancy co¬ 
operative under the name o£ 
Orient. 

Like several thousand others, 
they have sunk their own 
savings into one of several new 
forms of private or non-state 
enterprises permitted under a 
law that came into effect in 
January 1982, After six months’ 
experience, the Orient group is 
confident the gamble will pay 
off. 

Already, they say, they find 
(heir new work more interest¬ 
ing and varied. Clients in indus¬ 
try and agriculture range from 


large state companies employ¬ 
ing 40,000 to small concerns 
with 200 workers. Orient has 
mapped out the next 20 years 
expansion for Hungarian 
Breweries and won a tender in¬ 
volving IBM. 


Indeed, says Mr Csik. they 
have begun to pick and choose 
among new commitments, 
plumping for tbe most reward¬ 
ing or challenging. They have 
most of 1983 "locked up” 
though they would like to work 
with Western companies which 
the Government is making re¬ 
newed efforts to attract into 
joint ventures. Only the Orient 
group's former employers seem 
downright uninterested in its 
services. 


Of the new organisms 
spawned by the 1982 law. 
industrial or technical co-opera¬ 
tives are outnumbered by 
*’ economic partnerships "—900 
in the Budapest area alone— 
which now exist in such diverse 
areas as manufacture of calcu¬ 
lating machines, foreign lan¬ 


guage translation, and manag¬ 
ing sports fields. 

The Orient group eschewed 
this loose form of partnership, 
however, in favour o£ a co¬ 
operative because the partners 
found It “ better appreciated " 
in Hungary. Co-operatives have 
long existing in farming. Hav¬ 
ing a common fund, unlike the 
economic partnerships, they 
are deemed slightly more 

“ Socialist." 

The new urban cooperatives 
can, indeed must, bank at the 
National Bank, which vets their 
books (important for the peace 
of inind of their diems) and 
which is less stingy with start¬ 
up loans than the OTP, the 
Hungarian savings bank, where 
ihe economic partnerships bank. 
Orient spent Forints 500,000 
(£S,300) in its first six months. 

The young professionals of 
Orient with multiple technical 
degrees are not the only sort 
to have plunged into newly- 
legalised activities. Far broader 
a social cross section of Hun¬ 


garians has taken advantage of 
the creation of '* contract 
work” in Industry or simply 
the expansion of privately-run 
business. 


Under the new contract 
system, groups of workers can 

lease the equipment or facilities 
of their slate companies', to 
perform, outside regular hours, 
work on their own account and 
For their own profit According 
to the Budapest council, 1,045 
teams totalling some 10,000 
workers are now doing this, in 
the city area. 

Apart from allowing private 
taxis to mushroom, the new 
law has had the effect of Increas¬ 
ing from 4;0u0 to 4.500. the num¬ 
ber of private retailers in tbe 
city—small shops and sellers of 
goods and services. 

This docs not include the 
considerably larger restaurant 
and food retail sector, where 
another revolution has taken' 
place. Some L200 Budapest 
restaurants and food shops have 
be«o ''ontraded or leased by‘ 


npanf 

managers for periods, of up to 
.five years. - Hid leases are 
awarded at auction. There were 
fears that some people might bid 
beyond their means for the 
leases, which range from Forints 
2,00-30,000 (£33-1,330 a month, 
and go bust -But so far only 30 

people 1 haYeitfimefl m their.. 

leases. ;• . 

ah this has had a -confuslbg 
effect on rneomt differential#. 
Contract work in industry for 
instance ■ h*s 7 v . wldeM 
Income pap between 1 skilled and 
.unskilled^ worker, but narrowed 
it between blue colter:. worWrs 
in general and managers isho.'it 
Is said, have no sparq'h^fira to 
do such overtlwo.' 

How wage^Hftoentiafe canoe 
better arranged to ptWtec 
Incentive*,' without' comprising 
Hungary's . profession ■* -to 
socialism,- is a matter of current 
debate. But it sterna. 
agreed that fhe" r niimber' p* 
private entrepreneurs—«s :**•. 
ttact- from priyhta pwneiS— 
should increase. 
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OVERSEAS NEWS 


Iraq and 
Iran 

locked in 
battle 

By Roger Matthews, 

Middle. East Editor 

IRAQ and Iran .were locked 
in a fourth day of intense fight¬ 
ing yesterday with indications 
from hoth sides that they were 
suffering heavy casualties. 

Iran claimed to have 
launched the second phase of 
the offensive it unleashed on 
Sunday night, north-east of the 
Iraqi town of Amara in Wigan 
province. 

A military communique said 
an Iraqi brigade had been 
annihilated and another Iraqi 
fighter aircraft shot down. 

From Baghdad it was Claimed i 
that the spearhead of the 
Iranian force had been en¬ 
circled and over 1,000 troopts 
and revolutionary guards forced 
to surrender. A radio report 
said that the battle area was 
littered with the: corpses of 
Iranians. 

Iraq believes that Amara, 
which is also a key army and 
airforce base, is the main tar¬ 
get of the Iranian thrust An 
Iraqi army commander was 
quoted yesterday as saying that 
Iran was relying on its normal 
tactic of massed assaults by in¬ 
fantry - and revolutionary 
guards. The cost in casualties 
to both sides was hi g h , he said. 

The Iraqi communique yester¬ 
day added: K We pray to God to 
have mercy on the souls of our 
martyrs and take them to his 
vast paradise^" In July, during 
the last sustained Iranian offen¬ 
sive north-east of Basra. Iraq 
said if had suffered 10,000 
fatalities. 

Iran has promised that the 
present offensive will be “de¬ 
cisive ” and its political leaders 
are anxious for a major victory 
to coincide with this week's 
fourth anniversary of the 
Islamic revolution. 

PLO in . talks 

The executive committee of 
the Palestine Liberation Organ¬ 
isation' met yesterday in Algiers 
to prepare for next week’s criti¬ 
cal meeting of the Palestine 
National Council. 

The PNC is the top Pales¬ 
tinian policy-making body and 
will be asked to decide on its 
response to President Reagan's 
plan for Palestinian autonomy 
on the West Bank, and Gaza to 
be exercised in ' conjunction 
with Jordan. . 

Mr Yassir Arafat, the PLO 
chairman, would kike to explore 
the U.S. proposals further but 
more radical Palestinian groups j 
are urging outright rejection. 1 


Hopes rise of healing rift between UK and Mslsysift I Australian 

•w ii .tu V 1 wAnnvrnHTr 


BT ALAIN CASS, ASIA EDITOR IN KUALA LUMPUR 


DR. MAHATHIR MOHAMED, 
Malaysia’s ' Prime Minister 
would he happy to meet Mrs 
Margaret Thatcher, the British 


his " buy British last ” edict of 
October 1980. 

Dr Mahathir issued his edict 
soon after assuming power as 


Premier, next month in a move Malaysia’s fourth Prime Minis- 
atmed to burying the hatchet ter since independence from 
between the two countries after Britain, 
two years* tension. He listed, at the time, griev- 

A meeting might not per- ances ranging from the patro- 
Malaysia's outspoken nising attitude adopted by 
Premier to drop formally his British Government officials and 
boycott of British goods but the businessmen to the withdrawal 


offer Is, nevertheless, seen as a 
turning point. 


of subsidies for foreign students 
in Britain by the Tory Govern- 


The British Government 
decision, announced last Tues¬ 
day, to spend an extra £46in 
on scholarships for overseas 
students and to treat Malaysia 
as a special case was “signi¬ 
ficant and welcome,” Datuk 
Musa Hit am, Malaysia's 
Deputy Prime Minister, said 
here yesterday, Kathryn 
Davies writes from Singa¬ 


pore. 

But it should not be 
assumed, he added, that the 
state of relations between 
Malaysia and the UK could 
be improved merely by a 
single gesture. The problems 
are the result of an assumed 
relationship between a 
colonial power and a 
colonised country, he said. 


create 5,000 to 6,000 scholar- So far, over £700m worth of 
ships for foreign students. British assets—mainly planta- 
" These will not be just the lions—had been transferred to 
Malaysians.” said the Premier, Malaysian institutions under the 
“ but I am told there would be country's New Economic Policy 
a special effort for Malaysia. (NEPj which aimed to transfer 
That will be a very positive 30 per cent of the corporate 


change.’ 1 


economically- 


Dr Mahathir confirmed in an menL 
interview yesterday that he Dr Mahathir also confirmed 
wwld be happy to meet the yesterday that Marconi Italiana 


British Prime Minister when he of Italy, a wholly-owned sub- contract of this size to a British Malaysia and Britain) and also 
Is in Britain on a private visit sidiary of Britain’s GEC. would subsidiary would once have P e need t0 ad i USL There has 
if. she thought it woitid be be awarded a £200m contract i nPnnn >in a hio been a very positive attempt to 


Musa Hitam, Malaysia's are the result of an assumed British exports to Malaysia disadvantaged but politically- 
Depaty Prime Minister, said relationship between a dropped since Dr Mahathir's dominant Malay race by 1990. 

here yesterday. Kathryn colonial power and a ^ict. though not dramatically. Dr Mahathir said he did not 

Davies writes from Singa- colonised country, he said. I? 1980, they totalled £228.8m. know whether the new stock 

The following year, the total fell exchange rules were “ reversible 

' " ' to around £296m and exports for or irreversible but as much as 

equipment would come from consciousness of the existence P 1 ® n®!?* 19_J® onl bs of 1982 we do not prevent foreigners 

Britain, the decision to award a of the problem (between t0{an ^ d Hi5.1m and are from buying into Malaysia com- 

/•ftnfruM rtF fhic civo tn u ‘DriHcTi Malaysia and Britain* Vrfa expected to end up higher than parties, that kind of hindrance 


their previous year's total. 

Dr Mahathir also took 


of repurchasing companies 
which operate in Malaysia 


fiid solutions to the difficulties noticeably more moderate tone should be removed or. at least. 

SSiIch° may^ave arisen and’i “ ver *?.“ he hild desmbsd marte "» flexible." 

- - e ana l an earlier interview with the it——-—*-=- 


be made more flexible.” 
Unofficial estimates of remain- 


“if she thought it would bo be awarded a £200m contract been inconceivable. S^sSlitihns^totiie SaSSiS noticeably mTre morale tone shoJld be removed or. at le^ 

He believed that both the use in switchgS? eqm^ent **! eral Briti f h wMoh may have arisen and I a^eariter “?SmSj“oVremain- 

K^ G ° V SSty aDd £ £V eal * 40 h* 5iSDed KtV e jS. ID i Sh °business ’SSuJ? “W* 

adopted a “very positive atti- Although Malaysian and major defence item, and British and the government have d£ This a refSSki to ^he 

hide to ensure that the relation- British officials emphasised that S®*? 1 * optimuuc. played a very positive attitude.” „ ™ £ the London Stick 3.. -St nhSSoftS^»h££Z 

ship with Malaysia is based on it was the Italian company Dr ■“■‘Sj??*™ 64 ^ He said tbe encouraging Exchange tocha^itTruleson bv SSSwtaSre ijtew’STE 

a more acceptable footing ” which secured the contract be- expectedBritish companiesto development had been the “da™raids^foUowSL th! SJSSTSS iSSLS?* *° ** 


» ed dudmg. it is underetood. a Brit^h business SgSfS *** British'ass^TnM^ia 

and major defence item, and British and the government have dis- W S . bac £. range from £7Q0m to over £1 bn. 

nffltiaLc are auierlv nntirnlstic. niarorf a iuuw,r. »* This was a reference to the The two major targets under 


snip wim Malaysia is oaseu on it was the Italian company ■ . 

a more acceptable footing.” which secured the contract be- expected British companies to 
Dr Mahathir’s remarks show cause of its low bid and that it be awarded further contracts, 
an about-face in attitudes since was unlikely that any of the He said: “There is a greater 


inis was a rexerence to the The two major targets under 
move by the London Stock the next phase of the takeover 


development had been the “ dawn raids - following the banking and industry. 

. * British announcement that it takeover by Malaysia of Britain’s Behaviour ‘unbecoming’— 

He said: “There is a greater was going to spend £46m to Guthrie Corporation. Page 28 6 


Philippines crackdown 
on Communist insurgents 


Japanese opposition 
loses important man 


Armed guards surround 
Mrs Gandhi in Assam 


BY EMILIA TAGAZA IN MANILA 


TROOPS, boats and helicopters 
were rushed to the Mindanao 
region of the southern Philip¬ 
pines yesterday on the third day 
of the Philippine military’s 
intensified campaign against 
Communist Insurgents. 

President Ferdinand Marcos 
last Monday ordered the deploy¬ 
ment of more troops and wea¬ 
pons to Mindanao, following 
ambushes of government troops 
and civilians by the New 
People's Army (NPA) the mili¬ 
tary arm of the outlawed Com¬ 
munist Party of the Philippines 
(CPP). 


Twenty-four people were 
reported killed in three NPA 
attacks in the province of Davao 
del Norte. 

The military said that, as a 
result of the operations, nine 
Communist guerrillas were 
killed and 27 others were 
injured. 

It says that the NPA has 
shifted the concentration of its 
forces to the northern and 
eastern Mindanao provinces add¬ 
ing that there are more than 
1,000 NPA regulars in the area, 
with some 1,900 active sup¬ 
porters. 


BY JUREK MARTIN IN TOKYO 
THE SANDS of Japanese 
politics have shifted again 
with the death from a heart 
attack of the important 
number two man in the Japan 
Socialist Party (JSP), the 
largest opposition group in 
the Diet. 

Mr Takeshi Hirabayashi had 
(only held the post of party 
secretary - general since 
December, when he benefited 
from a mini-purge of the 
JSPs left-wing. 

But it has been significant 
that since then the JSP has 
shown signs of getting 
together with some of the 


other opposition parties. 

A testament to this 
co-operation has been the now 
unified motion by all the 
opposition parties calling on 
Mr Kaknei Tanaka, the 
former Prime Minister, to 
resign his seat In tbe Diet 
because of tbe Lockheed 
bribery accusation against 
him. 

Mr Hirabayashi also man¬ 
aged to mend some fences 
with Komeito, the next largest 
opposition group, in a meeting 
with his counterpart last 
month. 


BY K. K. SHARMA IN NEW DELHI 


PRIME MINISTER Indira 
Gandhi yesterday began a brief 
election tour of the vtolence- 
ridden north-eastern state of 
Assam, amid the tightest-ever 
security arranged for her. She 
spoke to a small gathering as 
thousands of armed paramili¬ 
tary forces kept guard. 

As she spoke, there were 
reports of renewed violence by 
agitators seeking the cancella¬ 
tion of the elections due 1o 
begin on Monday. Police fired 
on mobs seeking to storm 
Government offices and killed 
at least five people, bringing the 


death roll in the violence in 
Assam this month to more than 
40. 

Mrs Gandhi will spend just 
two days in Assam and another 
in the neighbouring state of 
Meghalaya where elections are 
also to be held on Monday. This 
is possibly the shortest spell 
of campaigning the Prime Mini¬ 
ster has ever done in any elec¬ 
tion. 

Mrs Gandhi's Congress (I) 
Party is expected to win easily 
In Assam because the elections 
are being boycotted by the main 
oppostton parties. 


Why the nightmares may be just beginning for Ghana 


BY A SPECIAL CORRESPONDENT IN ACCRA 


SUNDAY MENSAH, aged 23. 
left Ghana for Nigeria two 
years ago after failing to find 
a job as an engineer in his 
native country. Now he is head¬ 
ing back to his home village 
near the. town of Kumasi, again 
with little hope of finding any 
employment. 

Although he could have 
stayed tonga- in Nigeria after 
the Lagos Government ordered 
the expulsion, of..all. afiens last 
month because his qualifications 
gave him a four-week reprieve, 
he left because be feared repri¬ 


sals from the Nigerian people. 
Yesterday, against the odds, he 
was optimistic about his 
future in Ghana. 

Sunday is one of thousands 
of young men in their twenties 
who left their farms in dis¬ 
illusionment for the bright 
lights of oil-rich Nigeria. 
Known as the “Agege boys," 
after a notorious Lagos slum, 
they have returned to their 
country even more destitute 
than when they left. 

A large cassette player a 
radio is probably their only 


asset But as one Western 
diplomat put it: “ The problems 
will start when they find they 
cannot buy new batteries.*' 

Many expatriates in Accra 
are not watting for the bat¬ 
teries to run out Fearing the 
anger and frustration of 
returnees who cannot get jobs, 
they are taking extra security 
precautions and hoping for the 
best 

The first stages of the re¬ 
patriation of the estimated lm 
Ghanaians have been carried 
out swiftly and successfully by 


Nigeria's chief fire officer 
and a senior Interior Ministry 
official have been accused in 
court in Lagos of accepting 
a Naira 50,000 (£47,000) bribe 
to allow the country’s tele¬ 
communications headquarters 
to be set on fire, Reuter 
reports from Lagos. 

the Government of Fit Lt Jerry 
Rawlings. The desperate scenes 
at the border, the airport and 
the harbour are a nightmare 
of the past. Most of the re¬ 


turnees have set off by bus and assistance the deportees from 

fniiilf tfs *■ vrill >v rr/wf ...Ill_ a-. __ ... 


truck for their villages. 


Nigeria will create insurmount- 


Mr Ato Austin, the Secretary able problems for an already 
for Information, has told the unstable government in Accra. 
Press in Accra that Ghana can In the short term, the 
cope with the influx provided Ghanaian Government has 
that “ internal resources could asked for 20,000 tonnes of food 
be mobilised.” But there are over the next three months to 
growing fears that when the feed the incoming deportees. It 
returnees discover how little also needs large quantities of 
there is for them in the villages, drugs. 

they will return to the urban Fit Lt Rawlings, chairman of 
areas, adding to already severe the Provisional National De¬ 


problems there. 


fence Council, has remained un¬ 


it is generally recognised that characteristically quiet in the 
without substantial foreign face of this latest setback. 


recovery 
plan outlined 
by Hawke 

By Michael Thompson-Nod in 
Sydney 

THE AUSTRALIAN Labor Party 
(ALP) yesterday outlined an 

economic recovery programme 
designed to create 500.000 
jobs and produce a growth 
rate of 5 per cent by 1986. 
Mr Bob Hawke, the new ALP 
leader, also launched a bitter 
attack on the record of the 
ruling Liberal-National Party 
Government, claiming that its 
restrictive monetary policies 
had kept the Australian 
economy in “ almost perpetual 
recession,” apart from the 
resources boom, in the late 
1970s. 

Mr Hawke said Labor's plan for 
economic recovery- included 
an extensive capital works 
programme, tax cuts, and sup¬ 
port for the private sector. 
The plan was attacked by Mr 
Malcolm Fraser, Prime Minis¬ 
ter, who said it was “waffly 
and vague in the extreme.” 
He said Labor had “blown” 
its election chances, and said 
the ALP plan foreshadowed a 
balance of payments crisis. 

Mr Hawke said the initial cost 
of his programme would be 
a net first-year addition to the 
budget deficit of some ASl.5bn 
f£lbn). The budget deficit for 
19S2-S3 is already likely to 
exceed A$4bn. 

It was Mr Hawke’s first major 
policy statement since 
succeeding Mr Bill Hayden os 
Labor leader last week. 
Figures published yesterday 
showed lhat unemployment 
last month was 10.1 per cent, 
against 9.6 per cent in 
December and 6.5 per cent in 
January 1982. The seasonally- 
adjusted rale was 9.3 per cent, 
the same as for December. 
Mr Hawke was breezy and 
relaxed yesterday, and said an 
important clement of Labor's 
recovery plan would be a 
boost in public investment. 

In addition to a community 
works programme. Labor 
planned to increase total 
housing starts to about 160,000 
after three years. 

Labor would also introduce a 
private sector assistance 
programme and an industry 
reconstruction plan. 

On tax. Mr Hawke said Labor 
would introduce cuts for 
lower and middle-income 
earners. 

“ The total cost of Labor's 
expansionary measures would 
be of the order of A$2_75bn 
in our first full year.” said 
Mr Hawke. 



The expertise 
of leadership keeps 
the bond business 
in good shape. 

The success of a bond issue does not 
depend on precision and expertise alone. 

Creativity and a gift for innovation are deci¬ 
sive factors, without them there would be no 
new impulses forthis market and our clients. 

That's why many prime borrowers repeat¬ 
edly take advantage of our expert advice and 
our worldwide placing power. Investors 
know they can have confidence in the new 
issue securities we offer. They also knowthat 
the maintenance of workable secondary 
markets is one of our major priorities. No 
matter how market conditions develop, you 
can count on us. 

Put us to the test. 


Deutsche Bank 

A century of universal banking 

Central Office: Frankfurt am Main/Dusseldorf. New Issue De¬ 
partment Frankfurt (611) 21444 74. Bond placement and bond 
dealing: Frankfurt (611) 2144391 or 2144411. Dusseldorf 

(211) 8832531 or 8832565. Mannheim (621) 199431-439, 
London ( 1 ) 2834600. New York. Atlantic Capital Corporation 

(212) 3635600, Hong Kong. DB Finance (5) 255203. 
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AMERICAN NEWS 


RIO DIARY 


Crime and 
crisis fuel 
Carnival 
fever 

by Andrew Whitley »n 
Rio dc Janeiro 

RIO IS steaming in Its summer 
heal. The digital time and 
temperature boards along rhe 
roadside show 30 a C (86 a F) 
midnight. But the city 
electricitv supply is more 
reliable than in the past and 
there arc few blackouts these 
days. 

Manv of the roadside boards 
carry advertisements for 
Delfin. the privately-owned 
savings institution just taken 
over by the government to 1 
prevent it going into bank¬ 
ruptcy. Delfin was the small 
savers' piggy-bank, giving one 
of the l*est rates of return 
above Brazil’s triple digit 
inflation. Its closure will be 
felt keenly in the Farelos. 
the squalid shanty areas 
draped over Rio's hills. 

Long queues wind round the : 
block outside branches of 
the Caixa Economica, the 
federal savings bank Delfin 
deposit-holders are anxious 
to check op on their accounts 
which have been transferred 
rhere. The people are wear¬ 
ing plastic sandals, shorts 
and lurid lycra tops — the 
uniform of the poor. A 
woman who had been saving 
for years for an operation to 
save her son's eyes now 
wonders aloud when it wilt 
happen. 

It is the Jot of the poor every¬ 
where to queue while the 
better-off pay someone else to 
fix the problem for them. 
Nowhere is this better exem¬ 
plified than in the often ugly 
scramble for tickets to watch 
the highlight of Carnival, the 
big parade of the Samba 
schools, which takes place 
next Sunday. Dede, a middle- 
aged black lady of ample 
girth. last week settled her- | 
self on the concrete outside 
the counter at the giant 
Maracana stadium, where the 
tickets for the grandstands 
which line both sides of rhe , 
street are sold. Surrounded 
by her children, she guarded ! 
her position for days until the 
tickets were put on sale 
yesterday. 

With a poor sense of timing. I 
last year just before Carnival. 
Rio's then police chief 
decided to crack down on the 
"Jogo do Bicho." the illegal 
lottery conducted on street 
comers. 

The crime-linked game chan¬ 
nels huge sums of money into 
the hands of a few indivi¬ 
duals. the big “bicheiros." 
who act as godfathers for 
their districts, supporting 
families in distress, financing 
the local Saimba school—and 
lining their own pockets. 

Amid much publicity, the 
police raided the bicheiros’ 
dens and ignominiously 
hauled a number of ihe 
better-known names away to 
jail. In response, the frater¬ 
nity threatened to withdraw 
their support for Carnival, 
endangering the parades 
which for many abroad are 
synonomous with Rio. 

A compromise was reached. The 
bicheiros were quietly re¬ 
leased and the show went 
ahead. Shortly afterwards, 
the police chief was replaced. 

Now that Che summer holidays 
in Brazil are at rheir height, 
the beaches are packed. 
Occasional thunderstorms 
send the golden sunbathers 
scampering for the shelter of 
a nearby pavement cafe. But 
the summer rains, with their 
accompanying annual stories 
of dozens killed and hundreds 
homeless, are virtually over. 

The ralk in the cafes along 
Avenida Atlantica is of the 
latest crime horror story- In 
distant Parana State, five 
men and a woman accused of 
murdering two taxi drivers 
were lynched by a gang of 
more than a hundred of the 
dead men's colleagues, who 
descended on the town jail 
in masks, number plates re¬ 
moved from their cabs. 

Only Sr Carlos Lao Coni, the 
young central bank governor 
who. like all ** car: ocas ” — 
residents of Rio—transferred 
to Brasilia to take up higher 
office, returns to his wife and 
home in Rio as many days a 
week as he can. Is not around 
to enjoy the pleasures of 
summer. 

He is off on his marathon 
travels abroad again, this | 
time wooing the small banks, 
whose withdrawal from lend¬ 
ing to Brazil last year helped 
precipitate the current finan¬ 
cial crisis. The rescue 
package which Brazil pro- I 
posed to the banks before 
Christmas is not progressing 
as well as either the Govern¬ 
ment or the International 
Monetary Fund would like; , 

Perhaps it was a central bank I 
employee who was respon¬ 
sible for the offering to an 1 
unknown “candomble" — 
spirit cult deity — laid out 
neatly by the wayside on a 
quiet jungle road in the hills 
overlooking the city. 

Giant zodiac-coloured butter¬ 
flies as large as dinner plates, 
float above, imitating the 
young bloods who throw 
themselves off nearby Pedra 
Bonita —* one of the mast 
striking of Rio's bizarrely 

shaped mountains — to hang 
glide and circle above the 
city for hours before landing 
on San Con rado beach, to the 
applause of their admiring 
friends. Summer is here. 
Carnival is in the air. 


U.S. suffers sharp 
decline in 
foreign investment 


BY PAUL TAYLOR IN NEW YORK 


r* ; * 

r 


THE NUMBER of overseas in¬ 
vestments in U.S. manufactur¬ 
ing showed a further sharp de¬ 
cline last year, the third con¬ 
secutive fall and one which mir¬ 
rors the drop In U.S. domestic 
investment. 

Figures released today by the 
Conference Board, an indepen¬ 
dent business research group, 
show that the number fell to 
27i last year, from 348 in 1081 
and 388 in 1980. 

Last year’s total was 38 per 
cent below the 434 investments 
recorded in 1979 which was the 
highest level for the 11 years 
statistics have been compiled. 

The decline in 1982 reflected 
a particularly sharp cut in new 
plant construction which 
dropped from 114 in 1981 to 64 
in 1982. 

Expansion of existing foreign- 
owned facilities in the U.S. fell 
from 57 to 53 in 1982. compared 
to 67 in 1979. Acquisitions of 
U.S. companies also dropped 
from a high of 199 in 1979 to 
177 in 1981 and 155 last year. 

Almost all manufacturing in¬ 
dustries registered declines. In 
the electrical and primary 
metals sectors, highest number 
of foreign investments, 85. was 
made in the machinery industry. 
The. only major sector to show 
an increase in foreign invest¬ 
ments was chemicals, where the 
number of new overseas invest¬ 
ments increased from 43 in 2981 
to 45 In 1982. 

The board noted the steepest 


declines in foreign investment 
since 1979 have been in the rub¬ 
ber. primary metals, stone, clay 
and glass industries 

Commenting on the figures 
yesterday. U.S. economists 
expressed little surprise that 
overseas investment had fallen 
so sharply. 

Mr Russell Sheldon, senior 
economist at Pittsburgh's Mellon 
Bank, said 11 investment has 
been hit by the Jow level of 
capacity utilisation.” 

The strong dollar may have 
been f further factor pushing 
down overseas investment in the 
U.S., he added. 

Manufacturing capacity utili¬ 
sation fell to an average of 
69.8 per cent last year, compared 
with 78.5 per cent in 1981. and 
sunk to a record low of 67.3 per 
cent in December. 

Mellon Bank estimates total 
manufacturing investment in the 
UJL, including foreign invest¬ 
ment, fell 4.3 per cent in real 
terms last year compared with 
12 per cent decline for all 
sectors. 

The U.S. Commerce Depart¬ 
ment has yet to produce final 
figures for 1982. although a 
report last month suggested the 
decline may be even sharper, 
with total capital spending fall¬ 
ing to S319.9bn t £207.7bn). 

The board report shows that 

UK companies continued to be 
the biggest investors in the U.S., 
with 63 new investments last 
year compared with 76 in 1981. 





Rift opens in Washington 
over El Salvador talks 

BY REGINALD DALE, US. EDITOR IN WASHINGTON 


FIRST indications of a division 
in the ranks of the Reagan Ad¬ 
ministration over its policy to¬ 
wards El Salvador surfaced in 
Washington yesterday with re¬ 
ports that the State Department 
was considering a plan to 
arrange negotiations with the 
guerrillas trying to topple the 
country’s right-wing govern¬ 
ment. 

The reports are potentially 
embarrassing to the administra¬ 
tion. Frustration is mounting 
in Congress over the political 
and military stalemate in El 
Salvador and Mrs Jeane Kirk¬ 
patrick. the U.S. Ambassador to 
the United Nations, is currently 
visiting the country to assure 
the regime of continued U.S. 
support. 

The White House moved 
swiftly to crush suggestions 
that a policy change might be 
in the offing. It repeated past 
statements that the Salvedorean 
Government would be “willing 
to talk anytime the guerrillas 
wish to lay down their arms.” 

The issue came into the open 
after it was revealed that the 
State Department had drafted 
a “working paper” suggesting 
a possible new “ two-track ” ap¬ 
proach. 

The idea was that the U.S. 
should consider encouraging 
negotiations between the 
guerrillas and the government, 
possibly through a third country 
like Spain, while continuing to 


support Lhe government's mil¬ 
tary efforts. 

Diplomats said the paper was 
“signed off” by Mr Thomas 
Enders. Assistant Secretary for 
Inter-American Affairs, al¬ 
though he had not personally 
prepared it 

The suggestion ran into stiff 
opposition from Mr William 
Clark. Mr Reagan’s National 
Security Adviser, and Mrs Kirk¬ 
patrick. both of whom 
adamantly oppose negotiations 
“ at the point of a gun.” 

Mr Enders told Congress last 
week, that negotiations would 
not stop the killing of El Salva¬ 
dor. “No Latin American gov¬ 
ernment has ever agreed to 
negotiate as an equal with its 
armed opposition and survived,” 
he said. 

Mr Enders was reported, how¬ 
ever, to be concerned that Con¬ 
gress would insist on negotia¬ 
tions if the Administration did 
not take the lead. 

AP adds from San Salvador: 
Mrs Kirkpatrick was quoted 
yesterday as saying the left- 
wing guerrillas battling the 
U.S.-backed Government “are 
near defeat. 

"The guerrillas are winning 
nothing, nor do they hope to 
win," the newspaper Diaro de 
Hov quoted Mrs Kirkpatrick as 
saying at the central elections 
commission. 


President Reynaldo Bignone 

Junta puts 
pressure 
on Bignone 

By Jimmy Bums in Buenos Aires 

ARGENTINE President Rey¬ 
naldo Bignone was yesterday 
believed to be struggling for 
his political survival amid 
persistent reports of renewed 
military divisions and grow¬ 
ing tensions between the 
armed forces and the politi¬ 
cians. 

Government officials moved 
moved swiftly to deny sug¬ 
gestions that a major political 
reshuffle was being contem¬ 
plated by some senior officers. 

However, it is understood 
the President’s conciliatory 
attitude towards the increas¬ 
ingly bellicose politicians has 
been privately criticised by 
the junta. 

At the same time the junta 
is believed to he again fac¬ 
ing considerable pressure 
from junior and middle- 
ranking officers for its 
apparent reluctance to con¬ 
clude the Investigation into 
the conduct of the Falklands 
war and allegations of corrup¬ 
tion. 

The junta is reported to 
bave been angered by the 
publication last week of a 
statement by the five main 
political parties criticising the 
military regime’s economic 
policies and demanding a 
handover of power to civilians 
by October 12. 

President Bignone is cur¬ 
rently negotiating with the 
politicians in the bope or 
postponing elections until 
November 6. The junta, how¬ 
ever, is reported to be reluct¬ 
ant to bow to civilian pres¬ 
sure and would like to fix a 
timetable for elections without 
prior consultation. 

The junta was yesterday 
reported to be considering 
formally charging a number 
of senior politicians with 
“criminal slander” because 
of their outspoken attacks on 
the armed forces. 

The politicians include Sr 
Raul Alfonsin, a leading 
presidential candidate for a 
sector of the Radical Party, 
and his running mate. Sr 
Victor Martinez, a lawver. Sr 
Alfonsin recently said the 
Falklands War had been a 
" costly adventure.'’ 


Chile may guarantee bank debts 


BY PETER MONTAGNON. EUROMARKETS CORRESPONDENT 


THE CHILEAN Government is 
planning to offer some form of 
guarantee on the debt of private 
sector banks that is to be re¬ 
scheduled under a $3.5bn 
<£2.3bn) package now being 
negotiated with foreign bank 
creditors. 

This was stated in London 
yesterday by Sr Rolf Luders, the 
country's Finance Minister, who 
said he hoped to reach agree¬ 
ment with foreign banks on the 
reesheduling package in four to 
six weeks. 

The decision to offer some 
form of guarantee—Sr Luders 
declined to be specific on the 
details—could help speed up the 
rescheduling talks. 

The bulk of Chile's S17.3bn 
foreign debt is owed by the 


private sector and a lack of 
guarantee on this portion would 
have made it hard for most 
international banks to accept a 
rescheduling. 

However. Chilean officials 
later made it clear the guaran¬ 
tee would only apply to the 
debt of private sector banks. 
The Government does not in¬ 
tend to assume responsibility 
for the direct foreign debt of 
the Chilean non-banking sector 

It is not clear what will hap¬ 
pen to this debt as it is ex¬ 
cluded from the package 
currently under discussion. 
Besides new money amounting 
to some SQOGra. the package In¬ 
volves rescheduling of maturing 
medium- and long-term debt of 
the public' sector and private 


WORLD TRADE NEWS _ 

Row grows over Japanese 
radios for British ships 


BY JASON CRISP 

A ROY." is growing in the UK 
over the fact that a 
Japanese company achieved the 
essential technical approval to 
supply marine radio for British 
ships from j government de¬ 
partment. 

Britirh manufacturers fear 
they may lose their share of the 
already depressed market for 
marine radio and radar. They 
believe there is no chance of 
achieving a reciprocal oppor¬ 
tunity to sell to Japanese ships. 

Radio and radar equipment 
sold into ships of over 1.600 
ions cross must have the 
- type ” approval of the country 
of registration, irrespective of 
where the ship is manufactured. 
In the UK type approval for 
radio is performed by the Home 
Office and navigation equipment 
bv the Department of Trade. 

"Last year the Japan Radio 


Corporation (JRC1 sought type 
approval from the Home Office 
for marine radios. Approval 
was recently given. Marconi 
International Marine, a sub¬ 
sidiary of GEC which has the 
major share of the market for 
supplying radio to British mer¬ 
chant ships is likely to be har¬ 
den hit. 

With a significant proportion 
of British ships being built in 
Japan and other Far Eastern 
countries it is feared the UK 
companies will be undercut on 
price. Japanese shipbuilders 
would also be likely to favour 
domestically made equipment. 

The complaint is about The 
ease with which JRC has 
achieved approval wiihout any 
consideration being given to ihe 
industrial implications. The 
policy of the Home Office and 
Trade Department is to test 


equipment from any manufac¬ 
turer irrespective of irigin. 

The Home Office engineers 
actually flew to Japan last year 
to perform the tests on JRC» 
equipment, at the company’s, 
expense. (The Home Office now 
tests equipment In .the UK.! 

The technical standards for 
Japanese ships is lower than the 
UK and d iff renet in part from 
rhe international standards. One 
British company said it would 
be impossible to sell to The 
Japanese ships because of the 
difference in standards and 
price. It is also Though highly 
unlikely a foreign eompany 
would receive technical approval 
in a reasonable timo span. 

JRC also has applications for 
technical approval of marine 
radar equipment with The 
Department of Trade at the 
moment. 


Greece seeks energy expertise 


BY RAY DAFTER, ENERGY EDITOR 


GREECE IS exploring ways of 
using UK technology to reduce 
its dependence on imported 
energy. 

In particular, officials of the 
Greek Government are investi¬ 
gating ways of exploiting UK 
research and development into 
wind power and geothermal 
energy. 

Aerogenerators are being 
built and tested in a number 
of UK sites — including Wales 
and the Orkney Islands, Scot¬ 
land. 

Mr Evangelos Kouloumbis. 
the Greek Energy Minister, told 
the Financial Times that these 
could provide an important 
source of electricity on Greece's 
many islands. The Greek Gov¬ 
ernment had decided to instal 
20.6 MW of aeroeenerators. 
mainly on islands hy 1987. 

Mr Kouloumbis was speaking 
in London following talks with 
Mr Nigel Lawson. Energy 
Secretary, and officials of 
various energy authorities. 

Mr Kouloumbis said that 
apart from wind power. Greece 
was also interested in exploiting 
the natural geothermal energy 
of hot rocks in a way now being 
tried in Cornwall and Hamp¬ 
shire. 

The Greek Government is 


Daimler-Benz 
to build plant 
in Egypt 

By Stewart Fleming in Frankfurt 
DAIMLER-BENZ. the West 
German automobile znanufac- 
, turer. is expecting that work 
i will start this year on the con- 
1 struction of what it believes to 
be the first West German joint 
venture assembly plant in the 
Near East. 

The company confirmed yes- 
! terday That the Egyptian Invest- 
1 ment Authority has approved 
the plan to build a plant which 
will make medium and heavy 
trucks, buses and cars in Egypt. 

The initial investment is esti¬ 
mated to be around DM 150m 
(£39.9m), with Daimler-Benz 
having a 25 per cent stake 
Although further approvals 
i are needed, the decision by the 
j Investment Authority is seen as 
1 the decisive step. It is expected 
that production will be ready 
to begin in about 12-15 months. 


hoping to obtain European 
Economic Community aid for 
some of its proposed alternative 
energy projects. 

Dr Andreas Papandreou’s 
Socialist Government has 
frozen plans for nuclear power 
generation and decided fully to 
exploit the count ry’s own indi¬ 
genous energy resources. Mr 
Koutecmbis said that the 
country’s dependence on impor¬ 
ted energy had fallen from 70 
per cent in 1981 to 68.6 per cent 
last year. 

During his talks in London, 
accompanied by Mr A. D. Papav* 
ranoussis, managing director of 
Hellenic Aspropyrgos Refinery. 
Mr Kouloumbis also explored 
prospects for UK participation 
in a proposed $300m (£200m) 
oil refinery project. 

Hellenic Aspropyrgos is plan¬ 
ning to modernise the refinery 
by installing a catalytic crack¬ 
ing unit capable of producing 
a higher proportion of light 
products, such as petrol. 

Mr Kouloumbis said that the 
scheme could be financed by a 
S300m syndicated loan. 

“ I believe that my country 
has not had the level of indus¬ 
trial co-operation with the UK 
that it should have,” said Mr 
Kouloumbis. adding that his 


visit was intended to promote 
improved trading links, 

“So far, however, British 
tenderers have submitted 
tenders which have been too 
high. This has been identified 
not only by myself but also by 
British people in the Govern¬ 
ment and at the private level.” 

• French. West German and 
Italian companies have tenta¬ 
tively agreed to negotiate a 
joint contract to buy liquefied 
natural gas from Cameroon. 
AP-DJ reports from Paris. 

Gaz de France. Rohrgas of 
West Germany and Snam of 
Italy have agreed in principle 
to establish a purchasing con¬ 
sortium. a Gaz de France official 
said. 

The French and German con¬ 
cerns each will absorb 37.5 per 
cent of the LNG, with Snam tak¬ 
ing the remaining 25 per cent 
No contracts are expected to be 
worked out with Cameroon 
until 1984-85. The African 
nation has yet to start produc¬ 
tion. 

• Tanzania has signed an 18- 
month agreement with Elf- 
Aquitaine for seismic explora¬ 
tion for oil off the Tanzanian 
coast, Reuter reports from Dar- 
es-Saleant. Exploration is to 
start in the next six months. 


Iraq asks Marubeni to 
reschedule payments 


BY CHARLES SMITH, FAR EAST 

TWO JAPANESE trading com¬ 
panies involved in construction 
projects in Iraq confirmed 
yesterday that they had re¬ 
ceived requests from the Iraq 
Government to discuss possible 
rescheduling of the payments 
due in 1983. 

The Iraqi letters made no 
specific proposals on the time¬ 
table for rescheduling. 

The companies approached by 
Iraq are Marubeni Corporation 
which is involved In three major 
construction projects whose 
total value exceeds Y200bn 
(£549m) and Mitsubishi (two 
projects worth a total of around 
YlOObn). The two companies 
have yet to reply to the Iraq 
Government. 


EDITOR. IN TOKYO ' 

Several companies involved 
in plant contracts in Iraq 
denied that they had been con¬ 
tacted with requests for re¬ 
financing. 

One such company, Ghiyoda 
Chemical engineering, which 
has virtually completed work on 
an oil refinery and LNG plant, 
worth YlOObn together, said it 
had experienced no problems 
with payments. 

Payments for construction 
projects being carried out by 
Japanese companies in Iran are 
on a cash basis with instalments 
due at various stages 
The supposition is that Iraq 
wishes to shift from this 
system to some kind of deferred 
payment arrangement. 


sector banks and the rolling, 
over of short-term credit lines.! 

Last month Chile closed down 
three financial institutions and 
appointed government admrni- 
strators to five leading commer- j 
cial banks. 

Sr Luders said the affairs of 
these banks would be returned 
to the private sector in a year, 
but any guarantee of their re¬ 
scheduled debt would be effec¬ 
tive throughout the life of the 
rescheduling. 

Th banks concerned, which 
included the country's two 
largest commercial banks. 
Banco de Chile and Banco de 
Santiago, had suffered loan 
losses totalling between 100 per 
cent and 300 per cent of their 
capital, he said. 


hat production will be ready rw-t r> n t 

0 begi n in about 12-15 m onths. J[ limCF & JNeWall III 11016 

ecgd restores import pact with Japan 
Turkish cover w carl* rapoport 


By Our World Trade Staff 
THE EXPORT Credits Guaran¬ 
tee Department announced yes¬ 
terday that a limited amount of 
insurance cover is to be restored 
Cor UK exports of goods and 
services to Turkey, sold on terms 
not exceeding 180 days credit, 
with effect from March 1. The 
cover will be conditional on 
bank security for payment being 
obtained in a form acceptable to 
ECGD. 

The ECGD applied restrictions 
on cover for business with 
Turkey in 1977. because of the 
economic difficulties Turkey was 
experiencing at that time, result- 
ing In debt rescheduling agree¬ 
ments. 


BY CARLA RAPOPORT 

TURNER Si NEW ALL. Britain’s 
major manufacturer of abslstos 
products, has reached a long¬ 
term agreement with Unllika, a 
Japanese synthetic fibre com¬ 
pany to import a fibre which 
can replace asbestos. 

Under the agreement, which 
was reached in principle last 
December, the Osaka-based com¬ 
pany will export about 10 tons 
a month of Mewlon. a polyvinyl 
alcohol fibre. This amount is 
expected to increase to 80-90 
tons a month by 1986. 

T dr N said yesterday that 
imported fibre will initially 
replace asbestos in about 10 per 
cent of its output of 15,000 tons 
of flat asbestos cement sheets a 
year. These sheets are primarily 


EXPORT ADMINISTRATION ACT REVISION SOUGHT 


Pressure on U.S. to ease overseas controls 


BY PAUL CHEESERIGHT, WORLD TRADE EDITOR 


THE REACAN Administration 
is coming under increasing 
pressure from inside and outside 
the U.S. to loosen both policy 
and law on the application of 
foreign policy export controls 

The pressure precedes the 
expiry next September of the 
Export Administration Act 1979. 
the law used last year to impose 
sanctions against companies, 
V.S. and foreign, providing 
equipment and technology to 
the Siberia-West Europe gas 
pipeline. 

Foreign concern, expressed 
most recently by Mn, Thatcher, 
the Prime Minister, to Vice- 
President George Bush on 
Wednesday, stems from resent¬ 
ment that the U.S. should seek 
to control the companies of 
other countries in pursuance of 
its own foreign policy. 

This chimes in with increas¬ 
ing worries among U.S. business¬ 
men about what Mr Howard 
Lewis, assistant vice-president 


of the U.S. National Association 
of Manufacturers, called the 
M expansion of foreign policy 
controls" that are more than 
just a short-term inconvenience 
but “ have long-term implica¬ 
tions for U.S. international com¬ 
petitiveness.” 

At the same time, there is a 
movement in Congress to change 
Ihe working of the foreign 
policy controls. The export 
control regulations are “ a night¬ 
mare.” according to Mr Lionel 
Olmer the Under Secretary of 
Commerce. 

The regulations provide the 
working parts for rhe Export 
Administration Act which 
essentially is enabling legisla¬ 
tion that lists broad criteria for 
the imposition of controls. 

It covers both national 
security and foreign policy 
controls, but it is the latter 
which create concern. Criteria 
for the use of foreign policy 
controls include the reaction of 
other countries to their imposi- 


A movement is afoot in 
the U.S. Congress to 
change the working of 
foreign policy controls. 
The export control regu¬ 


lations 


night¬ 


mare” Mir Lionel Olmer, 
Under-Secretary of Com¬ 
merce, says. 


tion and the effect on the com¬ 
petitive position of the U.S. 
Industry is suffused to be con¬ 
sulted. 

Documents from the National 
Association of Manufacturers 
reveal that the consultations 
with industry on the pipeline 
sanctions were considered to be 
at best perfunctory. 

More significantly. the 
Association Is concerned about 
the retroactive application of 


controls to regulate technology 
sales already the subject of 
bona fide contracts. Much of 
the technology used by Euro¬ 
pean manufacturers for the 
pipeline is of U.S. origin. 

Further the repercussions of 
the foreign policy controls are 
" especially disturbing in the 
light of foreign availability of 
so many of the products 
covered by U.S. control regula¬ 
tions.' 1 Mr Lewis said in a 
recent speech. 

And. he claims, there seems 
to exist a temptation to impose 
controls when the U.S. has a 
competitive advantage. He 
cited large diameter pipes, sub¬ 
mersible pumps and drilling 
bits. 

But it is not yet clear whether 
bodies like the Association will 
decide to push for the abolition 
of foreign policy controls— 
unique to the U.S.—or whether 
it will be content to see changes 
in the implementation of con¬ 
trols. 


Precise recommendations on 
legislative action will probably 
be clearer next month when full 
-ongressional bearings start on 
the form of a new or revised 
Export Administration Act. 

Ideas abound. Senator Jake 
Gam wants the administration 
of controls entrusted to a new 
Office of Strategic Trade, a 
move opposed by the Adminis¬ 
tration. 

Senator John Heinz wants 
legislation to provide for the 
sanctity of existing contracts, 
tighter criteria for the use of 
foreign policy controls and a. 
transfer of responsibility for 
their administration from the 
Commerce to the Customs 
Department 

The debate will be watched 
anxiously In Europe given the 
disruptions to trade already 
caused by U-S- control actions 
over recent years on countries 
like Cuba. Vietnam, Iran, Libya 
and un the pipeline. 


used in the construction indus¬ 
try. This proportion is expected 
to go up as the demand for the 
non-asbestos sheets grows. 

The company said it expects 
to be able to use the new fibre 
in corrugated asbestos cement 
sheeting shortly. The company 
also plans to market Mewlon 
worldwide. 

Currently, the worldwide 
demand for asbestos for use in 
asbestos cement amounts to 
about 2m tons annually. 

T&N is also considering pro¬ 
ducing the fibre in the UK. In 
December, HoechsL the West 
German chemical group, 
announced its own range of 
synthetic fibres which - it said 
will be used to replace asbestos. 

CBI calls on 
Washington to 
boost trade 

By Lynton McLain 

SIR TERENCE BECKETT 
director-general of the Con¬ 
federation of British Industry, 
yesterday urged the U.S. to take 
the lead in boosting world trade 
through lower interest rales. 

He told the American Chamber 
of Commerce in London that Jn 
Britain there were indications 
that tight monetary policies 
were allowing "more flexibility 
In the economy. Sir Terence 
would not say what action the 
U.S. authorities should adopt 

“ How U.S. rates can i>e 
brought down is a matter for 
America and the Americans, but 
in making such decisions and 
taking action, they have to recog¬ 
nise their crucial role on the 
international monetary scene.” 

The CBI had forecast a growth 
of 1} per cent in the British 
economy this year. But this 
depended on a growth of 2 per 
cent in world economies as a 
whole. 


Houston 
rejected 
lowest rail 
cars bid 

By Paul Taylor Jn Now York 

THE HOUSTON Metropolitan 
Transit Authority has revealed 
that it did dot accept (he lowest 
cash bid for its ISO railcar con¬ 
tract, which was awarded to a Hi¬ 
tachi and CJtoh joint venture on 
Tuesday. 

The Houston MTA said that it 
received 10 bids for the contract 
to supply cars fix' the 182-Mile 
(list section of the Houston re¬ 
gional rail system, including five 
bids from Japanese companies. 

The Hitachi-Cl toh bid tor 
U39Amwas Slfitt bdow the 
MTA engineers’ estimates for the 
cost of the car but (be MTA said 
yesterday that the “apparent low 
hid” ol SllQJhn was made by 
Can-Car Rail, a division of Haw¬ 
ker Sidddey Canada. 

Can-Car Rail's bid was reject¬ 
ed. the MTA said, because it did 
not meet the full contract specifi¬ 
cations lor air conditfaudug, cer¬ 
tain fire and safety require¬ 
ments, braking system and the 
Houston MIA’s requirement 
that bidder? provide parts and 
maintenance for two years after 
delivery. 

The ffltachi-CJtoh bid was 
'The lowest responsive bid", the 
MTA said. Hie cars are due for 
deUvery is 1986. 

The other eight bids were re- 
cefved from Aistham-Atiantique 
of France ($142An); Mitsui of la- 
pan ($i4&9m); West Cam Rail, a 
consortium composed of West- 
ingbonse of the UJL, Francotail 
of France, and MetroCahtmeO of 
the UK (SlfiLftm). Nlssho I war 
of Japan XSZ77.6rak Budd Com¬ 
pany of the U.S. ($187.lmfc Sumi¬ 
tomo Corpu of Japan ($tS&8m); 
MBB Transit ol West Germany 
(S2M.4m>, and Marabe of Japan 


The MTA said that alt the bids 
met its condition that 50 per cent 
of the parts used in the cars be 
U-S. parts and that the cars be 
assembled id the US. ft said (hat 
Hitachi and CJtoh will use “100 
per cent US. parts” and added 
that the can may be built in 
Texas. 

By specifying the US. mini¬ 
mum content, the MTA wifi be 
eligible, under the US. sate har¬ 
bour leasing provisions, to sell its 
tax benefit to a US. corporation. 
The MTA said this should result 
in receipts 61 about $25m. 

VW do Brasil 
wins $300m 
Iraqi contract 

By Andrew Whitley 
bi Rio de Janeiro 
VOLKSWAGEN do Brasil, the 
leading BrazilUm-uebide manu¬ 
facturer, has won a S306m eon- 
tract to supply Iraq with 50JM 
can over the next tour years. 

The contract h the largest 
Single export order won by the 
Brazilian vehicle Industry and 
strengthens-Volkswagen's hopes 
of setting up an assembly plant 
in Iraq, 

TbeSao Pmdo-based company 
is to begin shipping the first 
20,009 four-door rassats destined 
for Iraq this year In March. De- 
livcrtes ol a further 10,006 a year 
will take place up to late 2986. 

Last week, VW do BrasH con- 
dnded an agree m e n t with Alger- 
ia, another traditional market re¬ 
suming pui c has es from -Brazil 
after an interruption of over a 
year, with the sale of 4JD06 Kom- 
bi utility vans worth $30m. 

The two agreements in quick 
succession - set the German- 
owned company well on ks way 
to its 1083 export target of $45fim. 
Along with virtually ail the other 
Brazilian vehicle manufacturers, 
the companyV sales, abroad' 
slumped last year - in VWs case 
to 5200m. 

After several years of inter¬ 
mittent negotiation with Iraq 
over the possibility of local car 
man u fac tu ring by VW do Brasil, 
the company wat. cautious yes- 


Sr Admon Gancm, us commer¬ 
cial director, said VW do BresH 
had advised the Iraqi Govern¬ 
ment to adept a leisurely ap¬ 
proach towards establishing its 
own vehicle Industry. 

Output from Volkswagen’s 
Brazilian plants is currently run¬ 
ning at about 1,650 vehicles a day 
and the Iraqi order Is expected to 
boost ptodudJon by a further 5 
per cent. . 

VW da Brad! ret u rned to profit 
last year after a disastrous 1981 
when domestic sales slumped by 
over 49 pbr oeto. However, the 
past year's results have not yet 
been disclosed. 

The Passat has been establish¬ 
ed in recent years as one of the 
best selling passenger cars in 
Brazil, together with the long- 

ruiwtog Beetle- 

- Last year, the Passat’s domes¬ 
tic sates were overtaken by 
Volkswagen's fotftUy named 
“Voyage," a middle range saloon 
intended to preserve the compa- 
11/545 per cent share of the Bra- 
zfifrui market ttnfll the launch 
nextyear of the huger and more 
luxurious Santana. - 
France suspends Iraqi cover- 
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Price of strip 
mill products 
to rise 10% 

BY PETER BRUCE AND IAN RODGER 


THE BRITISH Steel Corporation 
will announce price i ncreases of 
about 10 per cent next week on Its 
main strip mill products. 

The increases, which will be ap¬ 
plied to hot rolled and cold reduced 
coils from April 1, reflect BSCs con¬ 
fidence that the recent upturn in de¬ 
mand for British steel will be sus¬ 
tained.. The corporation last raised 
its prices in January. 1982, but dis¬ 
counting became widespread late 
last year as d emand ~ ^ iiT n peri. 

Another indication of a Arming of 
demand came in. the British steel 
production figures for January pub¬ 
lished yesterday. Production last 
month averaged 259,300 tonnes per 
week, about 12 per cent above the 
depressed rates of last autumn, al¬ 
though still 8,5 per cent below the 
rate in January 3952, 

The underlying improvement is 
stronger than the latest figures in- 
d icate. The January average was 
pulled down by the. slow return to 
production at many works after the 
Christmas break. 

The improvement in the UK is in 
contrast to trends elsewhere in Eu¬ 
rope. French steel production, for 


example, was 24 per cent lower in 
January than a year earlier. 

Mr Ron Cash, secretary of the 
National Association of Steel Stock¬ 
holders, said leading UK stockhol¬ 
ders had been given advance notice 
of the BSC price increases, £17 on 
hot rolled coils, raising the price to 
£210 per tonne, and £24.on cold re¬ 
duced coils, raising the price to £266 
per tonne. 

"I'm surprised that they have 
gone and notified so early. Contin¬ 
ental (European) mills are being 
very cautious about quoting into the 
second quarter,” he said. 

There have been indications that 
the recent sharp decline in the val¬ 
ue of sterling has discouraged some 
overseas steel producers from sell¬ 
ing in the UK, and opened the way 
for the BSC to try to increase its 
prices and market shares. 

However, the picture is not un¬ 
iform across the steel product 
range. Last week, BSC had to re¬ 
duce its list prices for welded tubes 
and hollow sections by 25 per cent 
in recognition of the substantial 
erosion, that has taken place in the 
markets for those products 


ICI plans 
to build 
£20m add 
plant 

By Carta Rapoport 

IMPERIAL Chemical Industries 
fICI), one of Britain's largest manu¬ 
facturing groups, has announced its 
first capital investment in three 
years. 

The company plans to build a 
£20 m hydrofluoric acid plant at 
Run com, Cheshire. TCf is a world 
leader in the Elba hydrofluoric arid 
market 

The substance is an important in¬ 
termediate in the manufacture of 
fluorinated derivatives such as re¬ 
frigerants, propellants and solvents. 

The new facility will replace ex¬ 
isting plant, but will provide oppor¬ 
tunity for expansion if the demand 
for the intermediate continues to 
grow. The plant is expected to be 
completed in 1985 and will result in 
the loss of about 50 jobs. 

At its peak, the construction force 
is expected to number 200. ICI said 
yesterday that 90 per cent of the 
equipment for the plant will be 
bought from UK suppliers. 

The chemical group will be re¬ 
porting its 1982 results in less than 
two weeks time. The C5ty is expect¬ 
ing a drop in profits from last year's 
C335m pre-tax profit, but expects 
the company substantially to im- , 
prove its profitability in the current 
year. i 


PARLIAMENT TO HOLD EMERGENCY DEBATE 


Water strike bites harder 


BY IVOR OWEN AND PHIUP BASSETT 


AN EMERGENCY House of Com¬ 
mons debate will be held on Mon¬ 
day oo the national water strike, 
which has now lasted for nearly 
j three weeks. 

The effects of the strike hardened 
yesterday, and Mr Gerald Kauf¬ 
man, the Labour Party spokesman 
on the environment wbo will open 
the debate, warned of the potential¬ 
ly grave danger to public health. 

Mr Tom King , the Environment 
Secretary, said that if the need 
arose the Government would inter¬ 
vene to protect the life and health 
of the community. 

A power station at Leeds dosed 
yesterday because water quality 
was below standard. The number of 
properties without mains supplies 
rose to 38,500, and the number ad¬ 
vised to boil water before use rose 
to 7m. In Birmingham, water au¬ 
thorities appealed for water use to 
be cut by 20 per cent in an effort to 
prevent serious disruption of sup¬ 
plies. 

Mr Kaufman contended that the 
National Water Council (NWC), the 
employers, bad mishandled the ne¬ 
gotiations and he endorsed de¬ 
mands by the unions for an inquiry 
into the pay dispute. 

The unions want a 15 per cent 
rise and the employers have offered 
7.3 per cent over 16 months, al¬ 
though earlier this week they said 
that they had miscalculated the of- 





Mr David Steel: criticised 

'incompetent' negotiations 

fer. They claimed that it was, in 
fact, 8.5 per cent on average. 

Mr David Steel, the Liberal party 
leader, supported the call for an in¬ 
quiry. There was a widespread im¬ 
pression, he said, that the negotia¬ 
tions had been conducted with “an 
unparalleled degree of downright 
incompetence." 

Leaders of the 28,500 striking 
workers made it clear yesterday 
that they would not reject out of 
hand the findings of a committee of 
inquiry. 

Efforts by the Advisory, Concilia¬ 
tion and Arbitration Service (Acas) 


to set up such a committee had col¬ 
lapsed after the employers rejected 
the idea because of the unions' in¬ 
sistence that they would not accept 
its findings as binding. 

However, Mr Eddie Newall, sec¬ 
retary of the trade union side, said 
yesterday: "If we got into such a 
high-ranking inquiry we would And 
it veiy difficult - if not impossible - 
to walk away from the findings." 

Mr Ron Keating, chairman for 
the unions, said the experience was 
that trade unions tended to accept 
the findings of such inquiries. He 

said: “If the employers went to an 
inquiry, and it came down against 
us, and we walked away from it - 
they would certainly be in a better 
position than they are now.” 

Employers* leaders were unable 
to say what they would lose if they 
agreed to a non-binding inquiry, 
particularly if it would be quickly 
concluded, as would be likely. 

The NWC insisted that any inqui¬ 
ry would have to be binding. But it t 
was careful to stress that it was not 
rejecting the principle of such an in¬ 
quiry. 

Sir Robert Marshall, a former 
NWC chairman, yesterday attacked 
the Government's interference in 
the dispute. He said the Govern¬ 
ment’s involvement made for “im¬ 
possible negotiating positions.” 


Arbitrator to rule 
in claims against 
ex-Howden directors 

BY RAYMOND HUGHES, LAW COURTS CORRESPONDENT 


FOUR former directors of Alexan¬ 
der Howden may have succeeded in 
heading off the multi-million dollar 
High Court claim for damages for 
alleged fraud and misrepresenta¬ 
tion brought against them by Alex¬ 
ander & Alexander Services, which 
acquired Howden last year. 

A Commercial Court judge yes¬ 
terday ruled in London that an arbi¬ 
trator must decide whether A & A 
is bound by a secret agreement 
made last August not to take civil 
court proceedings against the four. 

Mr Justice Lloyd, sitting in pri¬ 
vate, granted Mr Kenneth Grob. the 
former Howdeo chairman, Mr Al¬ 
lan Page, Mr Ronald Comery and 
Mr Jack Carpenter an order staying 
A & A's and Howden's actions pend¬ 
ing the outcome of the arbitration. 

A & A and Howden were given 
leave to appeal against the order. 

The companies issued writs 
against the four and Mr Ian Pos- 
gate last September, alleging that 
substantia] amounts of Howden's 
assets had been misappropriated 
and chanelled into offshore compa¬ 
nies controlled by the defendants, 
or in which they had an interest 

The writs acknowledged that on 
August 14, A & A agreed not to take 


civil proceedings against Mr Grob, 
Mr Pbge, Mr Comery and Mr Car¬ 
penter provided they returned cer¬ 
tain assets - including a villa in the 
South of France, works of art and 
shares - to a total value of about 
S29m. 

The agreement to release from le¬ 
gal proceedings was made condi¬ 
tional upon the four making full dis¬ 
closure of all aspects of the transac¬ 
tions in dispute and of all of their 
assets arising from those transac¬ 
tions. 

A & A contend that the four did 
not fulfil those conditions and that 
the August agreement is, therefore, 
nullified. 

Mr Grob. Mr Page. Mr Comery 
and Mr Carpenter have contended 
that they fulfilled their side of the 
agreement and returned virtually 
ail the assets in question. 

If the arbitraier holds that the 
four did fulfil their side of the 
agreement A & A will be able to 
take the matter no further. 

If. however, the arbitrator de¬ 
cides that the release conditions 
were not fully complied with, A & 
A's action in the High Court will go 
ahead. 


Steel chief interested 
in top coal job 


BY IAN RODGER 

MR IAN MacGregor has confirmed 
his interest in becoming chairman 
of the National Coal Board in July 
when Mr Norman Siddall, the pres¬ 
ent chairman, retires. 

The 70-yeanoId chairman of the 
British Steel Corporation (BSC) 
said in a statement that he had dis¬ 
cussed the matter with the Govern¬ 
ment “but many factors have to be 
considered before any decision is 
taken.” c . 

A spokesman said that Mr 
MacGregor's family would prefer 
that he return to the US. but that 
he himself was eager to administer 
to the coal board the same harsh 
medicine he applied to BSC. 

More than 80,1)00 jobs have been 
cut at-BSC since Mr. MacGregor be-. 
came c h ai r man heariy three years . 
ago. ..• . . . 

He is said to believe that the coal 
board is extremely inefficient and a 
drag on the entire UK economy be¬ 
cause high energy prices hurt the 
competitive position of British in¬ 
dustry in the world. He is upset 
that, unlike other nationalised in¬ 
dustries the Coal Board has not im¬ 
proved its performance much dur¬ 
ing the current recession. 

Mr MacGregor is knowledgeable 
about the mining industry, having 
been chairman of Amax, the large 
UJ5. metals and mining group from 
1966 to 1977. 

He is also admired by Mrs Mar¬ 
garet Thatcher the Prime Minister. 






t 




MacGregor: eager to 

dispense harsh, medicine / 

She said in the House of Commons 
on Tuesday that he had done “a su¬ 
perlative job" at BSC. 

If he takes the coal job-and a de¬ 
rision is expected very soon - he 
would leave the BSC when his 
three-year contract expires in June. 

Notwithstanding the collapse in de¬ 
mand last year, he believes the 
steel corporation is well on course 
for survival and that it has compe¬ 
tent managers to carry on. He 
strongly recommends that Mr Bob 
Scholey, BSCs deputy chairman, 
succeed him, although it is acknowl¬ 
edged that Mr Scholey is not popu¬ 
lar in some Government circles. 
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No other business class on any 
transatlantic route can offer you greater 
comfort and better service than TWVs 
Ambassador Class. 

No one can beat our seat 

Whether it's on our 747’s or 
TriStars, there's no better business seat 
than in TW\'s Ambassador Class. Wide, 
comfortable, lots of recline and plenty 
of legroom, the seats are arranged in 
pairs so you’re never more than one 
from the aisle. Only sLx across on our 
747 s, only eight across on our TriStars. 

Most confident way 
to the plane 

With TWAs Airport Express 
you can choose a specific seat 
and get your 
boarding card 
T r y ; ’ before you go to 
f : the airport. 

You can even 
reserve your seat and 
collect boarding cards 
for your return, and internal 


US flights. Saves all that hassle. 

Gives a great sense of security. 

Easiest way into JB§|i 

the USA JHR 

At JFK we have our 
own exclusive International 
and Domestic Terminals. 

Our own baggage i_ 

handling, customs and 
immigration facilities get J 

you on your way easily and 4.. ffl 
quickly into New York or . .. 

on to your connecting flights. 

T\AA flies to over 50 US cities, 
with flights from Heathrow 
direct to New York, Boston, 

Los Angeles and 

.There’s just no competition for 
TWA Ambassador Class. Iffl be the most 
comfortable transatlantic business trip 
youll ever make. Try it TW\ Ambassador 
Class, on any route. 

SeeyourTW\MainAgent 
ybtSf for details. 
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British Gas raises value 
of Dorset oilfield stake 

BY RAY DAFTER, ENERGY EDITOR 


BRITISH GAS is understood to 
have raised the valuation of its 
holding in the Wytch Farm oilfield 
in Dorset by over 11 per cent, to 

£5O0m, and further frustrated the 

Government's attempt to sell the 
assets to private interests. 

Wytch Farm is by far the largest 
onshore oilfield in the UK. 

The new estimate, based on re¬ 
cent drilling results, has widened 
the gap between the state-owned 
coporation's valuation and the 
prices bid by potential buyers. In a 
recent auction, three groups ere un¬ 
derstood to have offered consider¬ 
ably less than C200m for British 
Gas's 50 per cent interest In Wytch 
Farm. 

Mr Nigel Lawson. Energy Secre¬ 
tary. is now reconsidering his 
privatisation proposals for Wytch 
Farm. He is anxious not to be seen 
to be selling the assets too cheaply. 

British Gas, which opposes the 
sale, last year valued its share of 


the assets at £450m. The estimate, 
provided to the all-party energy se¬ 
lect committee of MPs. was based 
on proven reserves for the field of 
221m barrels together with 130m 
barrels of “probable 1 * recoverable 
reserves. 

Since then British Gas, operator 
of the field, has conducted further 
drilling tests with the result that it 
has increased its estimate of proven 
reserves. It is understood that these 
estimates, together with the valua¬ 
tion of assets, have been passed to 
the Energy Department 

Mr Lawson and his advisers are 
still considering ways in which to 
dispose of the British Gas assets. It 
is understood that the three bidding 
groups have been asked to revise 
their offers. 

The three groups were: a consor¬ 
tium of independent companies led 
by London and Scottish Marine Oil: 
a group led by Rio Tinto-Zinc ano 
including Charterhouse Petroleum 


and Associated British Foods; and 
an independent company, Ashdown 
Oil. It is thought that none of these 
groups offered a cash payment of 
more than ClOOra. although the of¬ 
fers did include provisions for fur¬ 
ther payments once more was 
known about the field's reserves 
and production prospects. 

Mr Lawson, who remains com¬ 
mitted to the disposal of the British 
Gas interest, has three basic op¬ 
tions: 

• He can go ahead with the sale 
and risk being accused of selling 
the assets too cheaply. British Pe¬ 
troleum, holder of the other 50 per 
cent stake, has the option of buying 
the British Gas share just by 
matching any other bid; 

• He can proceed on the basis of 
restructured bids; 

% He can roll the Wytch Farm sale 
into a much wider disposal of Brit¬ 
ish Gas oil assets planned by the 
Government. 


Lloyd’s considers 
£l0m case of the 
kidnapped racehorse 

BY JOHN MOORE, CITY CORRESPONDENT 


“IT IS a mare’s nest,” quipped 
the Lloyd's of London man. He 
was reflecting on the possibility 
of a string of insurance claims 
from a syndicate of investors in 
the kidnapped stallion Shergar. 

Gallows humour was very 
much in evidence among live¬ 
stock insurance underwriters in 
London yesterday. After all, they 
could (ace up to O0m in insur¬ 
ance claims for Shergar. The 
racehorse, which won the 1981 
English Derby and is one of the 
most valuable in the world, was 
kidnapped in Ireland on Tuesday 
night A ransom demand for £2m 
has been made. 

About half of the insurance lor 
Shergar is placed with Lloyd's 
underwriters and the balance is 
insured with insurance compa¬ 
nies. But yesterday it emerged 
that not all the investors had tak¬ 
en out insurance on their invest¬ 
ment 

They are, after all, million¬ 
aires and wouldn't necessarily 
worry about something like 
that" one livestock specialist 
said yesterday. 

Some 34 individuals hove 
bought a share or shares in Sher¬ 
gar at £250,000 each. The Aga 
Khan heads the syndicate, with 
six shares, with the free nomina¬ 
tion on four more shares for al¬ 
lowing the horse to stand at his 
stud farm. 

The syndicate of investors is a 
gazette of the rich and famous. It 
includes Stavros Niarchos, Bar¬ 
on Guy de Rothschild. Robert 
Sacgster and Lord Derby. 

It is the individual investors 
who take out insurance on their 


share of Shergar, so underwrit¬ 
ers could be faced with, at worst, 
34 individual claims. 

Even if those investors who are 
insured do Haim, the issue could 
be open to dispute. There is no 
specific insurance cover for kid¬ 
nap and ransom of horses, al¬ 
though horses can be covered lor 
"proven'' theft. 

An underwriter explained: 
Theft needs to be established. 
You just can't rely on the evi¬ 
dence of a swinging stable door 
and an empty stable. But kidnap 
is a very grey area, and this is 
likely to be the subject of much 
discussion over die Shergar 
case.” 

Other exclusions under a typi¬ 
cal Lloyd's livestock insurance 
policy are "malicious or wilful 
injury whether or not caused by 
any assured," the effects of radi¬ 
ation, intentional daughter, 
death caused by war, confisca¬ 
tion by any government and rev¬ 
olution. 

In Lloyd’s there are five spe¬ 
cialist livestock insurance syndi¬ 
cates comprised of members of 
Lloyd’s- Other Lloyd's syndicates 
engaged in other insurance busi¬ 
ness also participate in the in¬ 
surance of livestock. Specialists 
said yesterday that premium 
rates could be around 3 per cent 
of the insured value for horses. 

Underwriters, in certain cir¬ 
cumstances, may insist that the 
assured must bear some part of 
the loss himself before he can 
codec! on his policy for claims. 
In insurance terms, this is 
known as a deductible. 


BA ‘winter 
sale 9 in 
U.S. fares 

By Michael Donne, 

Aerospace Correspondent 

BRITISH AIRWAYS is offering an 
end-of-winter sale of tickets to 
many U.S. destinations from Heath¬ 
row Airport - London. 

A passenger booking by February 
21 and making the flight by Febru¬ 
ary 28 will pay up to £70 below nor¬ 
mal seasonal rates for a Super 
Apex return journey. 

The return fares now being of¬ 
fered from London include: Chicago 
£325 (£30 off): Detroit £325 (£20 off); 
Los Angeles, San Francisco and 
Seattle £340 (£70 off); Miami and 
Tampa £256 (£45 off); Orlando £256 
(£43 off); and Washington £310 (£16 
Off). 

The aim is to fill aircraft that 
would otherwise have empty seats 
because of slack traffic at this end 
of the winter and to encourage 
North Atlantic travel generally. 

BA believes potential travellers 
have been discouraged by high 
fares and thinks that if they can be 
encouraged to fly to the U.S. at least 
once, they may fly there again. 

The airline says the 21-days ad¬ 
vance booking required for Super 
Apex tickets is being waived and 
travellers will be able to stay in the 
U.S. for between five and 21 days. 

• BA is also now offering a super¬ 
sonic air successor to the luxury 
cruise - an 18-days holiday by Con¬ 
corde to the U.S. and the Pacific for 
just under £8,000. 

The trip starts with a flight by 
Concorde to Washington, takes in 
Las Vegas, San Francisco, Hawaii, 
Vancouver, Edmonton and New 
York and returns to London by Con¬ 
corde all the way. 


OECD economic survey of the UK 

Recovery expected to be very weak 


THERE IS considerable doubt as to 
whether the basis for a strong eco¬ 
nomic recovery exists in Britain, in 
spite of the Government's anti- 
inflationary efforts since 1879. This 
is according to the latest analysis 
by the Paris-based Organisation for 
Economic Co-operation and Devel¬ 
opment (OECD). 

The OECD says the central part 
of the policy approach has suc¬ 
ceeded: the rate of inflation, influ¬ 
enced by weak import prices and, 
lately, lower pay settlements, fell 
from more than 20 per cent in 1979 
to about 6 per cent at the end of last 
year. It was the lowest rate for 
more than 11 years. 

Oo the other hand, the falls in 
output and employment were se¬ 
vere - greater than envisaged by 
the Government and greater than 
in most other OECD countries. 

The world recession has contrib¬ 
uted to the sharp fall in UK manu¬ 
facturing production, to a level 16 
per cent below that of 1979. and to 
the rise in unemployment from 5 
per cent of the workforce to 12 per 
cent But a worse factor has been 
the unprecedented loss of competi¬ 
tiveness since 1979-80, coupled with 
the rise in the val ue of the pound. 

Although the rate of inflation will 
fall lower - and even here the 
OECD is more gloomy, predicting 6 
per cent by 1984 compared with 4£ 
per cent which it forecast for 1984 
only two months ago - the recovery 
in demand is expected to be very 
weak. 

Productive investments and ex¬ 
ports are not expected to recover at 
all. export market shares will fall 
further, the current external ac¬ 
count will deteriorate and unem¬ 
ployment will continue to rise to 
14fc per cent of the workforce by 
1984. 

The unsatisfactory outlook for 
the economy does not mean fiscal 
policy should be significantly re¬ 
laxed. A cut in personal taxation in 
the budget next month would not 
have worthwhile employment ef¬ 
fects although tax burdens could be 
eased at the bottom end of the 
scale. But the main thrust of adjust¬ 
ments should be to ease industry's 
costs. Improvements in productivity 


BY ROBIN PAULEY, ECONOMICS STAFF 


and competitiveness were cruciai. 
as was a su-or.ger dialogue between 
Government, employers and unions 
over pay. 

The OECD bases its gloomy pro¬ 
jections o.i the assumption that 
world trade will recover gradually 
to a rate of growth of between 4 and 
5 per cent m the first half of 1984. 

it also assumes that rising unem¬ 
ployment. the fall in the inflation 
rate and the Government's policy of 
limiting public sector pay rises will 
ail cause the underlying growth of 
average earnings to decelerate to 
around 6 : .: per cent by mid-1984. It 
assumes that real interest rates, 
still historically high, will be margi¬ 
nally reduced. 

By also assuming unchanged ex¬ 
change rates and policies, with the 
easing of fiscal policy which this 
implies to remain consistent with 
the medium-term financial strate¬ 
gy, the report predicts labour costs 
to be rising at an annual rate of on¬ 
ly about per cent by mid-1984. 
That would be the lowest rate since 
1965. 

Consumer spending is expected 
to grow and. despite some further 
reduction in employment, govern¬ 
ment consumption is also expected 
to rise up to mid-1984. 

Public sector investment is pre¬ 
dicted to be strongly expansionary' 
in 1963-84. But it is at such a low 
ebb that even by mid-1984, the 
OECD says, it may still be about 63 
per cent below the level of 1974. 

The report assumes that part or 
the fiscal adjustment needed to 
raise the British public sector bor¬ 
rowing requirement to its original 
planned level of 2% per cent of 
gross domestic product (GDP) in 
1983-84 will take the form of higher 
capital spending. 

The significant restructuring in 
industry and services to try to con¬ 
tain labour costs and a small de¬ 
cline in real interest rales could al¬ 
so help the rise in capital invest¬ 
ment 

However, the report expects in¬ 
vestment in manufacturing to re¬ 
main weak. It will reflect the suti¬ 
tan tial margin of unutilised capaci¬ 
ty. sluggish world demand up to the 
middle of this year at least, and the 
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The report spends some time an¬ 
alysing the decline in British com¬ 
petitiveness. The increase in rela¬ 
tive unit labour scats was about 45 
per cent between the average level 
of the five years to 1877 and the five 
years to 1982- Appreciation of ster¬ 
ling accounted for about five of 
these percentage' points and high 
pay rises coupled with low produc¬ 
tivity for the other 40. 

In the first few years after 1977, 
higher labour costs reflected in ex¬ 
port prices considerably raised the 
value of manufactured exports, re¬ 
sulting in substantial gains in mar¬ 
ket shares in value in the four years 
to 1980. 

However, as time passed, the ef¬ 
fects on export vqiumes af high ex- 
port prices and relative-costs began 
to gather streak to (^historical¬ 
ly large tosses in (volume) export 
market shares in : manufactured 
goods. 

' The cumulative volume toss in ex¬ 
port market sbAres in this sector 
has been 25 per cent in the last five 
years, as much as (hiring the prevr 


weak cost and price competitive¬ 
ness of wide sectors of British in¬ 
dustry and services. 

As the OECD projections are 
based on the assumption of a recov¬ 
ery phase for the world economy, 
the expected rise in British GDP is 
very* weak. Continuous growth of 
total domestic demand, averaging 
anannual rate of 2 per cent over the 
three half-years to mid-1984, is ex¬ 
pected to be partly offset by deterio¬ 
rating real foreign balances, giving 
an annual rate of growth of real 
GDP of only 1% per cent 

The growth of manufacturing out¬ 
put will be even less, reflecting the 
continuing loss of bath external and 
domestic market shares. 

The unusually large deterioration 
of external competitiveness of re¬ 
cent years will continue to affect 
trade flows. 

In the past, both export prices 
and profits on exportables (and on 
import-competing goods) moved rel¬ 
atively smoothly. However, since 
1979 the former experienced an ex¬ 


traordinarily big rise and the latter 
an equally important decline, with 
many companies actually incurring 
heavy losses. 

Under these conditions a sizeable 
deterioration in competitiveness 
has two important effects: 

• In view of the relative price rise 
of British goods, importers shift to 
other producers and British con¬ 
sumers switch to imports; 

• Supply is affected as loss of prof¬ 
its on export sand weak domestic 
demand lead, over time, to a cut in 
output and capacity. 

The second of these effects is ex¬ 
pected to become more important 
between now and mid-1984, al¬ 
though the recent sharp decline in 
the exchange rate should offset it If 
there is an ensuing improvement in 
competitiveness (which would occur 
unless sterling appreciated again), 
the loss of export market shares 
might be limited to around 1 per 
cent That would be significantly 
below the long-run trend loss of the 
past two decades. 


This has been matched by" grow¬ 
ing import penetration of the UK 
home market Import penetration 
increased by about seven percen¬ 
tage points to 23* per cent ol the 
borne market between 1870 and 
1974,. reflecting buoyant domestic 
demand and loss of competitiveness 
up to 1972. 

Competitiveness improved and 
the rate of growth of import pene¬ 
tration declined between 187& and 
1979 when it had reached 25% per 
cent 

In 1980 and early U)81 r the depth 
of the recession and related de¬ 
stocking mate than offset the dete¬ 
rioration of competitiveness. So 
contraction of home demand was 
accompanied by a fall in the volume 
of (non-oil) imports. 

Since mid-1981. however, non-oil 
imports have risen dramatically 
with imported xnanfactured goods 
rising fastest-up 10 per cent with a 
corresponding 16 per-cent fall in 
UK manufacturing output. 


Union may end lorry objection 

BY BRIAN GROOM, LABOUR STAFF 


Mine safety standards 
slipping, says Scargill 


THE Transp ort a nd General Work¬ 
ers’ Union (TGWU) is likely to drop 
its refusal to cooperate with the in¬ 
troduction in the UK of 38-tonne 
lorries. Drivers are making clear 
that they wish to operate the vehi¬ 
cles. 

The legal limit on lorry weights 
will rise from 32.5 to 38 tonnes, 
spread over five axles, from May 1. 
A number of companies are already 
placing orders to convert their trail¬ 
ers. 

The TGWlTs commercial road 
transport committee will put a reso¬ 
lution to the union's biennial del¬ 
egate conference in July, recom¬ 
mending that its opposition be 
dropped. Branches have indicated 


that members would drive the vehi¬ 
cles regardless of official policy. 

The union was strongly opposed 
to the increased weights, largely be¬ 
cause of fears that they would 
mean fewer jobs. TGWU leaders 
now hope that an upturn in the 
economy will come in time to pre¬ 
vent any job losses. 

The Freight Transport Associa¬ 
tion, representing transport users 
and companies which operate their 
own fleets, said it was pleased that 
there seemed to be “a diminishing 
complaint from drivers." It believes 
job losses are unlikely. 

Strong interest in heavier lorries 
has been shown in sectors such as 
steel, bricks and beer. In the hire- 


arid-reward sector of road haulage, 
international containers and those 
carrying sea containers are most 
likely to use the higher weights. 

No firm pattern has yet emerged 
of the kind of payments companies 
are prepared to make to drivers of 
the heavier lorries. 

• This year's delayed pay negotia¬ 
tions for oil company tanker drivers 
should reach a peaceful conclusion 
later this month. 

Shell and BP have both refused 
to change their respective offers of 
7 and 6.4 per cent plus a 37^-hour 
week on a self-financing basis, and 
an industry-wide ballot is likely to 
take place on February 21. 


BY DAVID GOODMART .. 

MR ARTHUR SCARGILL; presi¬ 
dent of the National. Union of Mine- 
workers (NUM). said yesterday that 
safety standards in the British coal¬ 
fields were seriously deteriorating 
because of a shortage of mine in¬ 
spectors. 

He said the number of inspectors 
had dropped from the “nationally 
agreed" figure of 125 to 93 and over 
the next four years would fall by a 
further 30 as inspectors retired. 

Mr Scargill. speaking after yes¬ 
terday's NUM executive meeting, 
said that the number of accidents in 
relation to the number of men em¬ 
ployed in the industry had in¬ 
creased since the introduction of a 


bonus scheme in -187® and' added: 
“We are demanding something be 
done, and. done urgently." V 

The union will be making ap¬ 
proaches to Mr Nigel Lawson, Ener¬ 
gy Secretary, and to Mr Michael 
Foot Opposition leader. 

A further dispute between the 
NUM and the National Coal Board 
has arisen over the membership of 
the National Reference Tribunal - 
the Industry's top conciliation sys¬ 
tem. The two sides have failed to 
agree on a recommendation to put 
to Lord Donaldson, the Master of 
the Rolls, who is responsible for ap¬ 
pointing members to the tribunal 


planned withdrawal 


Talks on 
strike 
at Ford 

Financial limes Reporter 

JOINT TALKS will be held at na¬ 
tional level in London today in an 
attempt to find a peace formula to 
end an unofficial strike by 550 fore¬ 
men and supervisors which has 
halted car production for three days 
at the Ford car plant at Halewood, 
Merseyside. 

A management spokesman at 
Halewood said yesterday that, by 
the end of last night's shift. Ford 
would have lost production of 2.800 
Escort cars, Britain's top-selling 
modeL They were worth £14m at 
showroom prices. 

The strike has caused 7,000 
hourly-paid workers to be laid off 
from the body and assembly plants. 
Only limited production is continu¬ 
ing in other parts of the factory. 

Senior Font executives will meet 
national leaders of the white-collar 
union ASTMS today and manage¬ 
ment representatives from Hate- 
wood will also attend. 

The 550 men involved, all mem¬ 
bers of ASTMS, have voted to stay 
on indefinite strike in a dispute 
over training procedures. 

Management says that the super¬ 
visor should be responsible for 
training operators for the produc¬ 
tion lines but the foremen claim it 
is the responsibility of the senior 
operators on the lines. 


Barclays’ 

ALTHOUGH NOT entirely unex¬ 
pected. the decision by Barclays 
Bank to pull out of its factoring 
business in Britain is a blow to oth¬ 
ers in what is still a relatively 
young industry in the UK. 

The bank's apparent lack of confi¬ 
dence in the market comes at a 
time when its competitors in this 
sector are under pressure from the 
recession and have been trying to 
promote more aggressively the ad¬ 
vantages of their services. 

Barclays has announced that dis¬ 
cussions are taking place for the 
transfer of the business of Barclays 
Factoring to Anglo Factoring Ser¬ 
vices, a subsidiary of J. Rothschild 
and Co and a member of the RIT 
and Northern Group. 

Anglo Factoring - headed by Mr 
Ben Hosh and set up at the begin¬ 
ning of 1981 - is at present the 
smallest of the nine members of the 
Association of British Factors 
(ABF). But the deal with Barclays 
will create of sizeable new indepen¬ 
dent force in factoring. 

Factoring arrived in Britain from 
the US. in the early 1960s and has 
been dominated by the major 
banks. Factors offer three distinct 
services - they run a client compa¬ 
ny’s sales ledger, send off state¬ 
ments and collect money owed; they 
advance cash against the security 
of invoices and they provide bad 
debt protection, often known as 
"non-recourse" factoring. 

Although factoring is viewed with 
suspicion in some quarters - the 
service is sometimes perceived to 
be expensive and bad for customer 


relations - factored turnover from 
an admittedly low base has grown 
by leaps and bounds in Britain over 
the last decade. 

The volume of business of the 
nine members of ABF, for example, 
has increased from just over C700m 
in 1976 to £2 J6bn at the end of 1982 
including a 17 per cent jump last 
year. 

Factors have worked hard to im¬ 
prove their image and gain wider 
acceptability as a legitimate finan¬ 
cial service. In recent months the 


Tim Dickson looks at 
the decision by 
Barclays Bank to drop 
its factoring business 
in Britain. 


ABF has particularly been stress¬ 
ing the value of bad debt-protection 
at a time of deep recession. 

Barclays Factoring has had prob¬ 
lems in the last couple of years and 
in 1981 it turned in a loss of E2m. 
This was due largely to a major cus¬ 
tomer default At the start of last 
year trouble struck again, although 
thanks to recoveries from previous 
bad debts the Barclays factoring 
subsidiary is expected to show a 
small net profit for last year. 

The bank feels that other bank¬ 
ing services have undermined the 
factoring market and that factoring 
overheads have become increas¬ 
ingly high. 

Ironically, the management and 


staff of Barclays Factoring strongly 
dispute the decision to withdraw 
and competitors take a much more 
optimistic view. 

Other factoring groups point out 
that Barclays was the last of the 
large banks to enter the UK market 
in 1972 and failed to make the im¬ 
pression which might have been ex¬ 
pected as a result of its size and 
reputation in other sectors. 

With £14 Im of factored turnover 
last year (6 per cent of the UK to¬ 
tal), it lagged well behind Credit 
Factoring International (National 
Westminster bank) and Gr iffin Fac¬ 
tors (Midland bank). 

Mr Roger Pilcher, chairman of 
the ABF. said yesterday that he 
-was surprised Barclays was pulling 
out at a time when other factoring 
companies were seeing a good fu¬ 
ture. “Obviously they have made 
the decision for company rather 
than market reasons," he said. 

Commenting on the doubling of 
bad debts which members of the 
ABF had to absorb on behalf of 
clients last year, from £ 2 . 2 m to 
£ 4 . 5 m, Mr Richer said: "These are 
obviously taken into account during 
a recession. We make provisions tor 
these sort of losses on a four or five 
year view so we are not suffering." 

He added that his own company, 
Credit Factoring International, had 
increased profits from £511,000 in 
the year to September 1981 to 
£930,000 in the 12 months to last 
September while International Fac¬ 
tors recently announced that pre¬ 
tax profits had gone up nearly three 
told. 


it% easy to complain 
about advertisements. 

The Advertising Standards Authority. 

If an advertisement is wrong, we’re hereto put it right, 

ASA Ltd, Brook House,Torrington Race, London WCE 7HN. 


Assurance 
on reactor 
safety 

Financial Times Reporter 

FULL CONFIDENCE existed in the 
reliability of te chn iques to detect 
cracks in the pressure vessel of the 
Sizewell B reactor, a public inquiry 
was told yesterday. 

Dr Michael Whittle, head of non¬ 
destructive testing for the Centra! 
Electricity Generating Board 
(CEGB), said ultrasonic devices 
would be used to ensure that no 
significant cracks occurred in the 
thick steel pressure vessel or other 
major components of the pr opose d 
pressurised water reactor (PWR), 
which the CEGB is seeking to build 
at Sizewell, on the east coast of 
England. 

The techniques were such that 
the probability of significant de¬ 
fects remaining undetected was 
low. Dr Bryan Edmundson, director 
of the CEGB's nuclear operations 
support group, said cracks in the 
pressure vessel which might escape 
detection would not be big enough 
to threaten safety during the plant’s 
lifetime. 

He said there had been no seri¬ 
ous failures in PWR pressure ves¬ 
sels in nearly 4,000 reactor years of 
plant operation throughout the 
world. The probability of failure of 
the Sizewell B reactor vessel would 
be so low that it would not have to 
be taken into account, he said. 

Design approaches, to ensure the 
best possible standard of safety, 
had been more stringent for Size- 
well B than for similar plants 
Failure of the pressure vessel to 
cope with an emergency could lead 
to a loss of coolant in the core and a 
breach of the containment building 
causing the release of radioactivity. 

Dr Edmundson said pressure and 
temperature in the vessel would be 
lower than in similar ones used in 
the chemical industry. The design 
contract for the Sizewell B pressure 
vessel had been placed with Frama- 
lome in France which had been told 
it would also get the construction 
contract if Sizewell B went ahead. 


Labour promises legislation to 
reform pension funds ‘mess 9 


BY ERIC SHORT 

THE PENSIONS industry, particu¬ 
larly the private sector, was failing 
to maintain the real value of pen¬ 
sions in payment Mr Biynmor 
John, opposition spokesman on so¬ 
cial security, said yesterday. 

Mr John, who was speaking at 
the second day of the Financial 
Times pension conference in Lon¬ 
don, pointed out that there were 
some 4m people currently receiving 
pensions from occupational 
schemes. But the number of compa¬ 
ny schemes trying to make any pro¬ 
vision tor inflation-proofing was 
patchy and their efforts were spas¬ 
modic. 

Legislation was the only method 
of tackling the problem of inflation¬ 
proofing to avoid protracted delays 
in getting a voluntary settlement 
and remove the present feeling of 
insecurity in pensioners. 

Tbe whole of the present law gov¬ 
erning and surrounding pension 
funds was in a mass and a Pensions 
Scheme Act was needed. Such legis¬ 
lation would sort out the problems 
of accountability and disclosure of 
information and of member 
representation. 

Mr John was also highly critical 
of tbe lack of effort of the industry 
in deeding with the early-leaver 
problem, especially in the case of 

redundancies and company liqui¬ 
dations and legislation was prob¬ 
ably tbe only way forward. 

Mr Maurice Oldfield, group pen¬ 
sions executive of Allied Lyons and 
chairman of the National Associa¬ 
tion of Pension Funds, said prog¬ 
ress over the past three decades m 
helping the early leaver had been 
impressive with the initiative com¬ 
ing mostly from the industry. It was 
only in the last 10 years that redun¬ 
dancy had become a significant fac¬ 
tor and that a high degree of protec¬ 
tion was already being given under 
tbe contracting-out provisions. 

He estimated that around 90 per 
cent of members of company pen¬ 


sion schemes had 75 per cent of 
tbeir post-1978 benefits protected. 

Mr Derek Bandey, deputy chair¬ 
man of MPA Employee Benefit and 
Compensation Consultants, argued 
that legislation would not be a pan¬ 
acea for the problems facing pen¬ 
sion schemes. Nevertheless, he ad¬ 
vocated a Pensions Trust Act be¬ 
cause of the growing weight of pub¬ 
lic opinion, however ill-informed, 
the need for greater accountability 



and the need to clarity the opera¬ 
tions of pensions schemes. 

He envisaged that such legisla¬ 
tion would take the present trust 
law as its foundation and build up¬ 
on such aspects as registration of 
funds, clarification of the respective 
roles of those involved in pensions, 
member representatives and disclo¬ 
sure of information. 

Mr Ralph Langham, deputy pen¬ 
sions officer of Unilever, pointed 
out the need to take state pensions 
into account in designing and re¬ 
viewing the pension benefit pro¬ 
vided by occupational schemes, 
otherwise it would lead to excessive 
pension payments compared with 
earnings, 

A single civil servant retiring on 
earnings of £10,000 would have a 
net pension from state and Civil 
Service scheme of 98 per cent of his 
net earnings, while for a married 
couple it would be 107 per cent 

Mr Bruce Spencer, editor of In- 
temational Benefits Information 
Service, said. The new Tax Equity 


and Fiscal Responsibility Act (Tef- 
r&y passed by the US. Congress in 
August, 1982 would require virtual¬ 
ly every qualified retirement plan 
in the US. to be amended in order 
to remain tax qualified.. 

Mr Michael Hall, partner with 
stockbrokers - Phillips and Drew, 
said he did not think that UK in¬ 
vestments .would provide a particu¬ 
larly good return in 1983, although 
they might at least outperform the 
inflation rate. Overseas invest¬ 
ments would be more attractive al¬ 
though individual share selection 
would provide the benefits rather 
than the underlying movement in 
the overseas markets* - 

Tbe use of personal pension con¬ 
tracts for the self-employed and 
others in noa-pe&sfcmabte employ 
meat was given by Mr Michael 
Beer, pensions director of Trident 
Life Assurance. He outlined the tax 
efficiency of such schemes, the op¬ 
eration of loan back facilities and 
the new development of self-invest¬ 
ment contracts. 

Mr Dryden GiUing-Smith, ma¬ 
naging director of Employee Bene¬ 
fit Services, EBS (Management) 
emphasised that the special pen¬ 
sion schemes applied not just to 
controlling directors of small com¬ 
panies but to senior executives in 
large companies as well. Such 
schemes boosted the overall (enum¬ 
eration of executives and directors, 
and provided flexibility in benefits, 
contributions and the investment of 
fuhds. 

The Rt Hon Lord Byers, choir-- 
man of the Company Pensions In¬ 
formation Centre, chairman of the 
conference on the second day 
closed the conference by reminding 
delegates of the prime importance 
of costing all such solutions put for¬ 
ward for various pension problems 
and the imperative need to ascer¬ 
tain whether the cost burden was 

acceptable to those who had to bear 

it . 
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British Airways is now flying the 
Boeing 757. In passenger comfort 
this new jetliner feds like a wide- 
body.In performance it is the most 
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fuel-effident aircraft in the sky.This 
means British Airways can continue 
to offer air travd as one of the world’s 
best travd values. 


Getting people together. 
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THE ARTS 


Opera and Ballet 


Maurice Bejarl and his XXth century 
ballet at the Palais des Sports. 
(8284090) 

Rudolph Nureyev, Eva Evdokimova 
with the Nancy Ballet Theatre Fran¬ 
cois in choreography by Bejart. Van 
Manen, Cut I berg, Kylian to Men¬ 
delssohn. Mahler. Ftangstrom and 
Haydn. Theatre des Champs Ely- 
sees (723 4777) 

Love of Three Oranges conducted by 
Lawrence Foster - Opera Comique 
(2961220) 

Johann Strauss’ Die Fledermaus con¬ 
ducted by Half Weikert, choreogra¬ 
phy by Rosella Hightower with Gino 
Gulhca. lie ana Cotrubas, Janet Per- 
tv and Siegfried Jerusalem. Paris 
Opera (742 5750) 


Arts 

Week 


tier's rarely-played Louise has Felic¬ 
ity Lott tn the title role. Celeatina 
Casapietrt appears m Tosca. My 
Fair Lady is 3 fresh and delightful 
revivaL Die Entfuhrung aus dem 
Serad rounds off the programme. 
(25621) 


a first-rate Ko-Ko), and the opening 
of Kalman's Countess Marina. 

(2788916) 

Royal Opera House. Covent Garden: 
Royal Ballet offers its Ashton triple 
bilL Also Mayerling and The Sleep¬ 
ing Beauty. (240 2066) 


Cinema/Nigel Andrews 


F IS ISu|IWJTuIWITli 
11 12 13 14 15 16 17 


Stuttgart Wurttembergisches Staats- 
theaten Jean Pierre Ponnelle's 
Wagner Cycle continues with Sieg¬ 
fried with Katarina Ligendza and 
Peter Hoffmann. Also in perfor¬ 
mance this week is Der Troubadour 
with an all-Italian cast. (20321) 


VIENNA 


Abandon hope all ye who venture . 


Baimpndthenhf (576826).' Die GraeUn » 

Mariza (Daily except Mon). 

Staatsoper (5324/2655): Falstaff. Le Tempest, directed by Paul Mazursky 


Florence, Teatro Comunale: The Nut¬ 
cracker and Lucia di Lammermoor. 
Venice, La Fenice: Parsifal. 


WEST GERMANY 


HOLLA ffl) 


Amsterdam Stadsctuxnvbmg: Nether¬ 
lands Opera is Joined by members 
of the National Ballet for perfor¬ 
mances of Richard Strauss's Arabel¬ 
la. 


Berlin, Deutsche Opera* A new Gdtz 
Friedrich production of Die Tote 
Stadt by Wolfgang Korngold featur-. 
ing Kazan Armstrong and James 
King in the main parts. Aida is per¬ 
fectly cast with Julia Varady and 
Giorgio Lambert! Parsifal and Lo¬ 
hengrin are presented with Pilar 
Lorengar. Janis Martin and Martti 
Talvefo. Der Barhier von Sevilla 
completes the programme. (34381) 


Munich Bayerische Staatsopen Wag¬ 
ner's rarely-played Das Liebesver- 
bot featuring Hermann Prey and 
Sabine Hass has its long-awaited 
premiere this week. Die Fleder- 
maus. an Otto Schenk production 
starring Lucia Popp and Eberhard 
Wacbter. Manon Lescaut with Gior¬ 
gio Lamberti and Raina Kabaivan- 
ska is of respectable standard.' 
(21851) 


Nozze dl Figaro, Madame Butterfly Monsignor, directed by Frank Perry 
Volksoper (5324/2657): Kiss Me Kate. S omm er Lovers, directed by 


Die Lustige Witwe, Der Vo- 
gelhandler, Die Lustigen Wei^r 
von Windsor. Die Fledermaus. 


Randal Kleiser 


NEW YORK 


LONDON 


BRUSSELS 


Theatre Royale de la Monnale: Zim¬ 
merman's Die Soldaten with the 
Frankfurt am Main Orchestra con¬ 
ducted by Michael Gielen. 


Rome, Opera House: Sleeping Beauty 
with Elisabeita Terabust and Peter 
Schuafuss; Idomenea 


Milan, La Seal a: Puccini Tryptyeh 
with Cecilia Gasdia conducted by 
Gianandrea Gavazzeni. 


Hamburg Staatsoper Der Fliegende 
Hollander with Franz Ferdinand 
Nentwig and Parsifal with Wagner 
tenor Peter Hoffmann in the title 
rales. Johann Christian Bach's Ama- 
dis produced by Marco Arturo Mar- 
eJlis. conducted by Helmut Rilling 
and featuring Helen Donath. Doris 
Soffel and Eberhard BQchner. Lucia 
Popp triumphs in the port of Susan¬ 
na in Die Hochzeit des Figaro. Der 
Debestrank. produced by Jeon Pi¬ 
erre Ponneile is finely interpreted 
by Guiseppe Taddei and Sona Sha- 
zarian. (351151) 


Royal Opera, Covent Garden: Tosca. a 
famous Franco Zeffirelli production 
now beginning to show its age bad¬ 
ly, returns with a heavyweight cast 
Gwyneth Jones in the title role. 
(240 1066) 


English National Opera, Coliseum: Ri¬ 
ta Hunter, a Coliseum favourite not 
seen and heard there for some 
while, returns at the bead of the 
Trovatore revivaL The rest of the 
week is given over to Russian opera 
- Baris Godunov in original Mu- 
sorgsky guise, with Aage Hmigiand 
in the tide role, and Queen of 
Spades, in David Fountney’s gro¬ 
tesque travesty of a new production* 
(836 3161) 


Metropolitan Opera (Opera House. 
Lincoln Center): The week's perfor¬ 
mances indude the first seasonal 
appearance of Strauss's Arabella 
conducted by Erich Leinsdorfl. di¬ 
rected by Otto Schenk with Kiri Te 
Kanawa. Kathleen Battle and David 
Reudall as well as Les Contes 
(THcffmann. La Boheme. and L'n 
Balk) in Mascbera (580 9830) 

Ch am ber Opera Theatre of New York 
(Marymount Manhattan. 221 E 
71st): Britten: The Turn of the 
Screw, honouring the composer's 
80th birthday. Staged by Thaddeus 
Motyka. 

New York Cttj Ballet (New York Stale 
Theater, Lincoln Center): The sea¬ 
son continues with the mixed reper¬ 
tory including works by Jerome 
Robbins, Peter Martins and compa¬ 
ny bead George Balanchine. 
(870 5570) 


Milan. Teatro Nuovo: Lindsay Kemp 
company in Nijinsky to music by 
Carlos Miranda and Facade. 


Frankfurt Opera: Brussel's National 
Opera Ensemble offers Haydn's ora¬ 
torio Die SchOpfung. Soknsts are 
Britt-Marie Aruhn, Rudiger Wohlers 
and Peter Meven. Gustave Charpen- 


New Sadler’s Wells Opera, Rosebery 
Avenue all three operas of the first 
season of this new operetta compa¬ 
ny are on show this week - the rath¬ 
er underpowered Lehar Count oi 
Luxembourg, the fresh and very 
pretty Mikado (with Nicholas Grace 


American Ballet Theatre (Auditorium 
Theatre. 70 E. Congress Parkway)- 
This stop in the national four of Mi¬ 
khail Baryshnikov's company in¬ 
cludes most of their repertory, 
among the works the full-length La 
Sylphide, Push comes to Shove, 
Clair de Lune and Prodigal Son. 
(922 2110) 




Exhibitions 
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WEST GERMANY 




Diana Rige in A Map of The World at Lyttlcton Theatre, London 
Thrsalns could be nothing but a circus, espe 
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NEW YORK 


The Entertainer (Roundabout 23rd & 
8th Av) William Gaskiirs evocation, 
production of the John Osborne' 
chestnut stars an appealingly shuf¬ 
fling and quizzical Nicol Williamson 
white bringing the era of the Suez 
crisis to an American audience with 
Michael Sharp's headline dominat¬ 
ed set An excellent supporting cast 
of Humphrey Davis as father Billy 
Rice and Frances Cuka as Archie's 
long-suffering wife Phoebe. 
(2427800). 

Amadeus (Broadhurst): David Dukes 
stars as Salieri in the award- 
bedecked and elegant National 
Theatre production of Mozart's life. 
(3470472) 

Good (Booth): How Haider became a 
Nazi, in this London import starring 
Alan Howard and directed by How¬ 
ard Davies, is eloquent, stylish in 
set and overlapping scenes, but ulti¬ 
mately convincing for the rather un- 
dram otic and prosaic reason that 
Haider was sought after and treated 
welL No moral tale them. (2306200) 


could be nothing but a circus, espe¬ 
cially surrounded by the Flying Kar¬ 
amazov Brothers and street musi¬ 
cians and jugglers from across Am¬ 
erica in Robert Woodruffs lively 
production. (4433800) 

Duet for One (North light Rep. 2300 
Green Bay, Evanston): Tom Kem- 
pinski's slightly veiled story of the 
painful and frustrating accommoda¬ 
tion of a concert artist to growing 
debility stars Eva Marie Saint 
(8697278) 

LONDON 


WASHINGTON 


She Stoops to Conquer (Folger): The 
resident company adds Lucinda 
Hitchcock Cone as Kate Hard castle 
and director Dover Marlin Jones for 
this production of Oliver Golds¬ 
mith's enduring comedy about En¬ 
glish rural manners and matrimoni¬ 
al ambitions. (5464000). 

Toyer (Eisenhower, Kennedy Center): 
Tony Richardson directs Kathleen 
Turner and Brad Davis in Gardner 
McKay's new tense and twisted 
murder mystery set an a California 
tennis court (2543070) 


A Map of the World (Lyttelton): Brilli¬ 
ant new play by David Hare, set in a 
hucury Bombay hoiely where a Un- 
esco conference on world poverty 
has been convened. Chill, meticu¬ 
lous production by the author has 
strong performances from Roshan 
Seth (Nehru in the film Gandhi) as 
an Indian novelist, Bill Nighy as a 
journalist and Diana Quick as the 
actress in the middle of an ideologi¬ 
cal showdown. (9282252). 

Noises OH (Savoy): The funniest ploy 
for years in London, now with an 
improved third act and a top-class 
replacement east Michael Blake- 
more's brilliant direction of back- 
stage shenanigans oo tour with a 
third-rate farce is a key factor. 


Stuttgart, Staatsgalerie, Konrad Ade¬ 
nauer Strasse: Late 18th and early 
17th century Italian masterpieces 
reflect the beginnings of Baroque. 
Ends spring 1963. 

Frankfurt, Kunstverein, 44 Markt 
Drawings and paintings depicting 
human beings from between 1960 
and 1910 by Pier Pasolini, the Ital¬ 
ian movie director. Ends Feb 27. 

Dussddoif, Kunsthalle: The show of¬ 
fers a comprehensive survey of 
Henri Matisse. The 80 paintings in¬ 
clude works on loan from Paris, 
New York, London and Moscow. 
They are supplemented by a dozen 
sculptures. The focal point of the 
show is the gigantic La Danse. Fnrfc 
April 4. 

Tubingen, Kunsthalle: 157 drawings, 
gouaches, water colours and col¬ 
leges by Jean Dubuffet, tbe French 
Art Brut painter and sculptor. Ends 
March 8. 

Cologne, Rautenstrauch-Joost Mu¬ 
seum: Tbe only German venue of an 
exhibition, featuring 2,000 Mexican 
wooden dance and death masks. Al- 
i so Pre-Columbian objects on loan 
from the Institute National de An- 
tropologia e Historia in Mexico City. 
Ends May 15. 

Hanover, Kestner GeseUschaft, 16 
Warm buc hen strasse: Tbe complete 
graphic work of Oskar Kokoschka, 
the Austrian expressionist, carefully 
guarded against daylight so as not 
to damage the delicate water col¬ 
ours and drawings. Ends May 15. 


troversial painting, both figurative 
and abstract, with John Hoy land 
victor ludorum. Ends Feb 20. 

Whitechapel Gallery: Barry Flanagan 
enjoys perhaps the widest or at 
least the most rapidly expanding in¬ 
ternational reputation of the young¬ 
er British sculptors. His work of the 
past ten years evinces a distinctive, 
poetic, delicately judicious sensibili¬ 
ty, whether it is a natural lump of 
stone just barely marked or a leap¬ 
ing bare modelled in clay, cast in 
bronze and brightly gilded. Ends 
Feb 20. 

The National Portrait Gallery: Van 
Dyck in England - if not unquestion¬ 
ably the greatest, pace Holbein, cer¬ 
tainly the most prolific and lastingly 
influential of our Court Painters, es¬ 
tablishing the image of romantic, 
doomed Cavalier grandeur in its fi¬ 
nal years. He could not have done 
this without an army of studio assis¬ 
tants and it is easy enough to recog¬ 
nise the fruits of the production line, 
but he was a wonderful artist for all 
that He is a painter's painter, 
steeped in the works of the earlier 
Italian masters, and the worthy suc¬ 
cessor to his own master, Rubens. 
Ends March 20- 


NEWYORK 

Metropolitan Museums of Art: Archi¬ 
tectural drawings, furniture, photo¬ 
graphs and even ceramics comprise 
the hundred objects of Frank Lloyd 
Wright's dusted off to acc ompany 
the permanent installation of the 
living room be designed for the 
Francis little House. Ends Feb. 27. 
(5357100) 


Berlin. Brauhaus Archiv, Kiin- 
gelhdferstrasse: German paintings 
from the 1920s and 1930s an loan 
from Havard University's Busch- 
Reismger Museum. Ends April 17. 


Yakety Yak (Astoria): Enjoyable pot 
porri of songs by Lieber and Stoller, 
evocative of the 1950s and '60s, and 
exuberantly performed by a Liver¬ 
pudlian quartet of brothers and The 
Darts. (4376565). 


BRUSSELS 

Sodete Generate de Ban quest Pierres 
et Rue 1780-1980. The success of 
this exhibition has prompted a long¬ 
er run. Ends Feb 18. 

Mus&es Boyaux d*Art et Histones: 
Collection of Delft porcelain. Ends 
Feb 21. 

VIENNA 

Kunstlerhaas: Aspects of present day 
art in the Soviet Union from the 
Ludwig collection. Ends Feb 25. 


WASHINGTON 

National Gallery: On the centenary of 
Edouard Manet's death, a hundred 
paintings, pastels and photographs 
show the growing interest in Paris 
. among artists of that time, 


CHICAGO 

Museum of Contemporary Art: 300 
works from the superb modern Rus¬ 
sian coflection of George Costakis 
preserves the exuberant hopes of 
cubo-futurism, Suprematism "nd 
constructivism through the paint¬ 
ings and designs of KLiun, Cbasnik, 
Rodchenko, and Malevich before 
their extirpation by Stalin. Ends 
March 13. 


PARIS 

From Carthage to Kainnnui. 2,000 


CHICAGO 


Vienna's English Theatre (421260): 
Arsenic And Old Lace (Daily except 
Sun) 

Theater an der Wen (579632): Aqatev- 
ka (Daily except Mon) 


Rijks mu semn van Oodheden, Leiden: 
Egyptian hieroglyphics on papyrus 
up to 4,000 years okL Ends April 4. 


LONDON 


Tbe Comedy of Errors (Goodman): 
With Adriana played by world 
champion baton twirler Sophie 
Schwab and Luciana by Gina Irish¬ 
man who has mastered seven musi¬ 
cal instruments, this Shakespeare 


HOLLAND 


Mfckery Theatre, Amsterdam: Slow 
Fate by Mike Figgis, an unorthodox 
play featuring music and projection 
as well as actors. 


Walker Ait Gallery, Liverpool: John 
Moores 13 - Britain's first and most 
important Open Exhibition, which 
regularly attracts a strong entry 
from amongst our best contempor¬ 
ary painters. The prizes are gen¬ 
erous enough: £6,000, £3,000, £2,000 
and ten at £250, but the prestige lies 
in the selection itself. This year's ex¬ 
hibition is hill ot strong unam- 


yeass of art and history in Tunis. 
Magnificent mosaics and a vast 
model of the Kairouan Mosque re¬ 
trace the succeeding Phoenician, 
Roman and Islamic influences on 
art in Tunisia. Petit Palais, Closed 
Mon. Ends Feb 27. 


ITALY 

Florence, Palazzo Pitfi: One hundred 
works from Dresden Picture Gall¬ 
ery. Ends March 4. 

Rome, Galleria Nazkmale d'Arte Mod¬ 
erns: Paintings inspired by Garibal¬ 
di from Fatten to Guttuso. Ends Feb 
27. 


Music 


Tonhalle Zurich Chamber Orchestra 
conducted by Edmond de Stoutz 
with Maurice Andre, trumpet Han¬ 
del, Vivaldi, Telemann, Purcell 
Bellini (Mon): Oleg Maisenberg pia¬ 
no recital. Chopin (Tue); Stefan 
Asbenase, piano. Mozart and Chop¬ 
in (Wed): Trio a Cordes Francois. 
BrevaL Roussel, Xenakis and Beet¬ 
hoven (Thur). 


LONDON 


English Chamber Orchestra and Pro 
Musica Chorus of London conducted 
by Charles Mackerras with soloists 
Margaret Marshall, Felicity Palmer. 
Keith Lewis and Harald Stamm. 
Mozart. Royal Festival Hall (Mon),- 
(9283191) 1 

Alban Berg Quartet: Beethoven. 
Queen Elizabeth Hail (Mon). 
(9283131). 

London Brass Virtuosi conducted by 
David Honeyfuli with If or James, 
horn. Vaughan Williams, Britten, 
Holst. Barbican Hall (Mon). 
(6360891). 

London Symphony Orchestra conduct¬ 
ed by Yuri Simonov with Victor Tre¬ 
tyakov, violin. Rimsky-Korsakav 
and Tchaikovsky. Royal Festival 
Hall (Tue). 

Monteverdi Choir and Orchestra con¬ 
ducted by John Ebot Gardiner with 
Nina Milkina, piano. Mozart and 
Haydn. Queen Elizabeth Hail (Tue). 

London Philharmonic Orchestra con¬ 
ducted by Karl Anton Rickenbacber 
with Alberto Remedies, tenor. 


Wagner Centenary concert Barbi¬ 
can Hall (Tue). 

Peter Dauelsberg, cello and Ingrid 
Haebler. piano. Beethoven. Wig- 
more Hall (Tue). (9309232). 

BBC Symphony Orchestra conducted 
by Mark Elder with Piotr Pateczny, 
piano. Stravinsky, Szymanowski' 
and Strauss. Royal Festival Hall 
(Wed)- 

Elddnen Harrhy, soprano, with Ifor 
James, horn and Clara Taylor, pia¬ 
no. Barber, Howells. McCabe and 
others. Purcell Room (Wed). 
(9283191). 

Phfiharmania Orchestra conducted by 
Kurt Sander ling with Mayumi Fuji¬ 
kawa. violin. Haydn. Mozart and 
Beethoven. Royal Festival Hall 
(Thur). 

The English Conceit with Simon Stan¬ 
dage. violin, Elizabeth Wilcocfc. vio¬ 
lin. Anthony Flee to. cello and Tre¬ 
vor Pin Dock, harpsichord. Wigmore 
Hall (Thur). 

Ronnie Scott’s, Frith Street: George 
Adams, Don Pulton quartet Until 
Feb 28. (4390747). 


than Kramer, Ramon Zupko, Chris¬ 
topher Rouse. Donald Martino 


topher Rouse, Donald Martino 
(Thur). (2477459) 

Chamber Musk at the Y (Kaufmann 
Hall, 1395 bexington): Jaime Laredo 
conducting. Schubert Brahms, 
Schoenberg (Toe, Wed). (4274410) 

Benita Valent*, soprano, Richard 
Goode piano (Alice Tully Hall): 
Haydn, Brahms and WolL (Thur) 
(8746770) 

American Composers Orchestra (Alice 
Tully Hall): Charles Wuorinen con¬ 
ducting, Garrick Ohlsson piano. Ste¬ 
fan Wolpe, John Adams, Charles 
Wuorinen. Stravinsky- (Mon). 
(6746770) 


WASHINGTON 


NEW YORK 


New York Phf&armoitfc: (Avery fish¬ 
er Hall, Lincoln Center): Zubin Meh¬ 
ta conducting, Ju Hee Suh piano. 
Wagner Mendelssohn. Brahms. 
(Tue); Zubin Mehta conducting, 
Hildegard Behrens soprano. Schu¬ 
bert. Schoenberg: (Thur). (6742424) 
Carnegie Reefed Haiti ( 57 th & 7th Av) 
New York New Music Ensemble 
(Tue); Columbia String Quartet 
Bernard Yannotta clarinet Quincy 
Porter, Baennann, Bartok. Brahms; 
League-ISCM; Sheila Silver Jona- 


Goncert Hall (Kennedy Center): Na¬ 
tional Symphony Orchestra Youth 
Concert Hugh Wolff conducting. All 
Stravinsky programme (Mon mat, 
Tue mat Wed mat). (2543770) 
Terrace Theatre (Kennedy Center): 
New Zurich Quartet Lory Wallfisch 
piano, Ura Walker violin. Christoph 
Schiller viola, Alexandre Stein cello. 
Mozart (Tue); Coleman BlumfieW 
piano recital: Schumann, Mussorg¬ 
sky: Chopin, Liszt (Thur). (2549885) 


son, Debussy (Mon). Theatre de 
l’Athenee 17426727). 

Gidon Kramer, violin, Andras Schiff, 
piano: Sonatas (Mon). Theatre des 
Champs Elysees (7234777). 

Orchestral de Paris con¬ 
ducted by Jean-Fran cols PalUard, 
Andre Bernard, trumpet Pierre 
Roullier, Bernard Chapran, Cutes, 
Daniel Arrignon - oboe: Telemann. 
(Tue) Salle Gave&u (5632030) 

Alfred BrendeL piano: Beethoven so¬ 
natas (Tue) Salle Pleyel (5638873). 

Jon Vickers with Geoffrey Parsons, pi¬ 
ano: Schubert’s Winterreise (Wed), 
Theatre des Champs Elysees 
(7234777) 

Orchestra de Paris conducted by 
Krzysztof Penderecki with Mistislav 
Rostropovltch, cello: Penderecki and 
Sibelius (Wed, Thor) Salle PleyeL 
(5638873) 


BRUSSELS 


Palais des Beaux Arts: London Phil¬ 
harmonic Orchestra conducted by 
Sir Georg Solti. (Thur). 


VIENNA 


CHICAGO 

Chicago Symphony (Orchestra Hail): 
Claudia AfabadO conducting, Ivo Po- 
gorelich piano. Chopin and Berlioz 
(Thur). (4358122) 


Shirley Verret recital, Warren Wilson, 
piano: Handel, SehniwaTiw Qjaus- 


Mosikvereia (658190) Kuchl Quartet 
Haydn (Mon); Vienna Symphony 
Orchestra. Conductor Eduardo Ma¬ 
ta. Beethoven, Wagner and Stra¬ 
vinsky (Wed and Thur). 

Koozerthaus (721211): Haydn Trio. 
Schubert and Brahms (Mon): ORF 
Symphony Orchestra. Conductor 
Erich BergeL Bruckner. (Thur). 

Liu BrucknerhaUe, Peter Schreier, 
Lieder recital, piano Eric Werba 
(Thur) Brahms and Schumann. 


With Paul Mazursky's Tem¬ 
pest following Woody Allen's 
A Midsummer Ninhi's Sex 
Comedy into the leafily lethal 
avenues of movie-update Shak» 
speareana. it is time to erect 
a large no-entry sign for film- 
makers. Abandon audiences all 
ye who enter here. Translating 
Shakespeare's last play to a 
Greek island and Prospero into 
1 a wife-and-job-quitting Man¬ 
hattan architect (John Cassa¬ 
vetes). Mazursky has fallen 
even fouler of the elves of 
whimsicality than Allen did by 
planting The Dream in upstate, 
update New York. Coy pixies 
and arch goblins fall upon him 
in a nasty flurry, as the bright 
promise of ihe film's early Man¬ 
hattan ( = Milan) scenes is un¬ 
timely ripped away, leaving a 
bare torso of windy whimsy 
under an endless Greek sun. 


More often than not, these 
days, piano trios seem to be 
mixed-sex teams. The Beaux 
Arts Trio is an obvious excep¬ 
tion, and the Israel Trio is 
another; but the bright delicacy 
that marks the playing of the 
Beaux Arts men seems a world 
away from the husky strength 
of the Israeli trio, who returned 
to the Wigmore on Wednesday. 
Their pianist Alexander Volkov, 
Ukrainian-born and Russian- 
trained, has the dramatic 
authority and muscle one ex- 


F.T. CROSSWORD 
PUZZLE No. 5,095 


ACROSS 

1 Bay with Hardy associations 
(6) 

1 4 In monkshood, it is said. 
Guernsey showed the wav 
( 6 ) 

8 Indian Watch Co. in ruins 
<7> 

9 Set of dishes—open set with 
this (7) 

11 Initial training for burglary? 

( 8 , 2 ) 

12 Retrograde border instru¬ 
ment (4) 

13 Secret language of North 
India (5) 

14 A universal strain arranged. 
Mahler, for example? (8) 

16 Honestly settled (8) 

18 Nymph producing mineral 
aggregate these days (5) 

20 Its great bed makes English 
unrefined in retirement (4) 

21 Common prison decline, 
glowing white-hot (10) 

23 Weapon to extend the arms? 
(7) 

24 Nobody like Peps*s? (7) 

25 Number in forest, say, one 
by one (6) 

26 Guard despatched by rail (6) 


reunion (like Shakespeare’s 
storm-tossed Milanesii with the 
fugitive image. 

Once Creecc-ensconeed. this 
travel-brochure allegory plays 
blind man's bntf in a comic and 
dramatic void whose only solid 
object where against to bump 
is Shakespeare's play. The 
film's outstretched hands keep 
hitting something large, at 
which the audience's head is 
supposed to go “Ping; Gotm.'": 
Ah' Classman's stand-up comic 
sidekick equals Trinculo. ah! 
Cassavetes's self-enforced celi¬ 
bacy (sic) with Aretha invokes 
Ariel’s bodiless spirituality. But 
the correspondences with Shake- 


tually uninflected for 140 
minutes as here they wear 
heavy on the newer. 

Now that ttazim-ky has Sot 
the Bard out of his system, per¬ 
haps he wilt go back to being 
ihe Ma zursky we know and love 

from films like Bob & Carol * 
Ted i- Alice and Next Stop 
Greenwich Vi finite: born and 
bred in modem American. 
Bohemia and inspired by its 
slang, its shrugs, its chaos and 
comic passions, its very post- 
Shakespearian magic. 


And what sane man, one 
frivolously asks, would leave 
the splendid Gena Rowlands 
. anyway, Mr Cassavetes’s real- 
life and (here) fictional wife? 
Impersonating a Broadway 
actress, she rules home, hubby 
and New York hour monde with 
storm-blonde hair. Panavision¬ 
wide eyes and imperious mouth 
—that sneer of warm command 
that gave under-flaw heating to 
Gforio and A Woman Under 
The Influence. 



Christopher Reeve as “ Monsignor 1 


Tempest splashes so happily 
early-on in Mazurs ky-ville 
U.S.A.—as identifiable a coun¬ 
try as Greenland or Tropic of 
Conrad—that one wishes the 
flying witticisms, the funny 
cameo characters (Vittorio 
Gasstnan as Cassavete’s Mafia- 
boss paymaster, Allen Goorwite 
as Miss Royland's stage-pro¬ 
ducer ditto) and the chest-note 
showbiz vernacular (“Don’t 
showboat me." storms Cassa¬ 
vetes) would last forever. 


spear* seem in aid of absolutely 
nothing except—to make cor¬ 
respondences with Shakespeare. 

Molly Ringwald as Miranda 
and Susan Sarandon as the im¬ 
bedded sprite pour forth charm 
from Inexhaustible taps. (Watch 
them splash in the surf singing 
"Why do fools fall in love.”) 
But Cassavetes's chief speciali¬ 
ties are satyr demonism and 
skulk-eyed scowling, and vir- 


*Tt took a lot of work to 
get an American into this 
Italian monopoly,” burrs Robert 
Prosky's plump and worldly 
Bishop Walkman to Christopher. 
Reeve’s priest-in-shining-surpliis 
Father Flaherty in Monsignor, 
Yes, we are in the Vatican, 
and no, you won't believe it 
until, or possibly even when, 
you see it. Based pn a novel 
by Jack Alain Deger, who must 
have grown up on an 'exclusive 1 
reading diet of Morris West, 
this astonishing pope-pourri 
demands to be seriously tipped 
as the siHiest film of 1983. 

Emerging in the full flush 
of real-life ecumenical scandal, 
the plot about an initially 
idealistic but soon wheeler- 
dealing son of the Church 
(Reeve), who ferries the 
Vatican through WW2 black- 
market dealings. Swiss bank 
imbroglios and finally world¬ 
wide financial scandals, has the 
blessing of coincidence or 
prophecy. But the movie itself 
has no benediction of style, no 
grace of gait or gaiter. 

Director Frank Perry, who 
but lately bamstomed through 
Joan Crawford en crise in 
Mommie Dearest, hasn’t ad¬ 
justed bis ailerons for a change 
of course. At once overblown 
and underpondered,. the film 
beguiles us one moment with 
colliding accents in the corri¬ 
dors of papal power (American 
Prosky dispensing Little Italy 
slang, Spanish Fernando Bey 


They don’t. Pursued by mid¬ 
life crisis, Mr C whisks him¬ 
self off to Greece with his 
daughter (named, to assist the 
backward. Miranda), pauses 
only to pick up his Ariel in 
Athens (Susan Sarandon as a 
footloose sylph in sorts, 
Aretha) and finally comes to 
rest on a paradisaL azure- 
bathed island, where every 
prospect pleases and only 
“Kalibanos” is vile. He's the 
local goatherd, played by Raul 
Julia with much face-fungus 
and a flute. And he provides 
the film's second half with its 
only and splendiferous “high” 
—a flute rendition of New York 
New York, complete with danc¬ 
ing, leaping goats. 

Meanwhile—and a blizzard of 
tneanwhiles assail this film—the 
spouse-seeking Gena Rowlands 
. and Mr Gassman, her interim 
lover, bob and bounce across 
the cobalt briny towards a 
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Israel Piano Trio/Wigmore Hall 

David Murray 


pects from his school; but the 
dense, dark-hued tone of the 
trio owes no less to the 
violinist and cellist, Menahem 
Breuer and Zvi HarrelL Their 
throaty, almost vocal timbres 
are well balanced but pungently 
individual, too. The ensemble 
sound is fairly saturated with 
character. 

No doubt It would not suit 
every kind of music, though it 
may be more adaptable than 
one supposes. There were 
technical rough edges this 


time—many finger-slips at the 
keyboard. fallible . cello 
harmonics at the daunting start 
of Shostakovich’s Trio in E 
minor—which seemed just 
part of the impassioned 
address. In fact the whole 
Shostakovich work carried 
solid, black conviction, with its 
overtones of anger and despera¬ 
tion struck hard;, even the blunt 
gear-changes contributed to the 
effect of gritty honesty. 

Beethoven's E-flat Trio, Op. 
70 No. 2, wore a more cultivated. 
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DOWN 

1 Composer found in Harle¬ 
quins' first-half scrum (S) 

2 Take a bit of lunch Aintree- 
fash ion. Free? (7) 

3 Formerly a gold-digging 
organisation — testing cer¬ 
tain levels? (9) 

5 “The Ring” done badly in 
this concert-hall (5) 

6 Lift does not start—muscle 


needed (7) 

7 Put one across Marsh—does 
it register no score? (4-5) 

10 Inelegant variety of sweet- 
brier (9) 

13 Successful numbers of which 
pirate had control (3-6) 

15 Sea-hoard to prop up regular 
army (fi) 

17 Wrongly name one example 
of windflower (7) 

19 Passage from King Lear 
perhaps—leaving out king 
taken in (7) 

21 Rail-junction in which many 
were changing (5) 

22 It is unpleasant treating eye¬ 


sore with sodium (5) 
Solution to Puzzle No. 5.094 
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thpreading de blethings oS de 
Shursh): the next with a hyper¬ 
daffy subplot about Reeve’s 
hazardous affair with postulant 
nun Genevieve Bnjold. “I only 
have an hour." she says 
brusquely in the bedroom, 
tugging at her wimple. Later, 
in rfto sam eplace. " Here I am 
ready for another disaster." 
Clearly there are no scales on 
this novice's eves, ... 

- Finally the merry-go-wrong 
swings into full catastrophe- 
cyclc with a transcontinental 
to-do Involving Reeve's associa¬ 
tion with wealthy Sicilian Don 
Jason Miller, who chases people 
he doesn't like to New York 
and points weapons at them in 
poor-clasa hotels. How Abraham 
Polonsky,.' formerly, a -screen¬ 
writer (o- reckpn with, dipped 
his pen: In this charade-we can 
never know. Nor how the 
admirable Billy Williams BSC 
came to photograph it, with 
many deeply distressing Jab¬ 
like zoom-shots- 
. . • ;*■ 

The isles of'Greece! The isles 
of Greece I Scarcely - has 
Tempest departed thence than 
Summer Lorets returns us 
thither. And things have be¬ 
come less celibate in •- the 
interval- Peter Gallagher.and 
Darryl Hanna play the young 
couple who deplane in Santorini 
and. pilch water-bed in a sea- 
view rented villa for an ex¬ 
tended . holiday. Enter Valeric 
Qucnnessen as “Ida*." Young 
and pretty; a freelance French 
architect; with whom our duo 
assisted by the genius loci and 
much retsina. slowly 'slip into 
a menage'a-trots. 

And thereby hangs not so 
much a title as an animated 
version of one of those con¬ 
certina-rolls of . souvenir-stall 
colour photos, of bum and sun¬ 
sets and sunbaked bodies, 
accompanied by the-year's most 
noisily cacorhythmic LP-aimed 
score. Randal Kleiser.. (of 
Grease and The Slue pigoon) 
wrote and directed, and he 
deserves an. extended holiday 
in a remote Aegean island. 










Valeric Quennessen In “ Summer Loren " 


purpose, and .yet benefited 
from the same earthy power. 
Again this was a bi&boped per¬ 
formance, with uninhibited per¬ 
sonal touches in all the parts. 
To my ear, their treatment of 
the Op. 87 Trio of Brahms — 
expressive ar all costs—did too 
little justice-, to Its careful 
architecture: it really deserves 
a cooler, steadier line, though 
the Israeli account was con¬ 
tinuously interesting. In any 
case, these are: rausi!rtans~ with 
robust ideas, a rich sound and 
great flair. 
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ONLY ONE MINUTE FROM THE SEA. 


Most City offices have their business connections 

overseas. , t 

Others, however, have their business connections 

Gntteseas. . 

jAn d ships are very different from offices when it 

comes to keeping in touch. 

Ihite course of a single hour, a ship s position can 

change significantly. , 

' -Often, it can be hundreds of miles from the nearest 
lancL Frequently, it can beoperatingin the most adverse 
weather conditions. 

V ’gjt, despite these obvious difficulties, comm uni¬ 
sons between an office and ship can be as easy as 

office to office. , _ _ ~ , 

Each can telephone the other. Or telex. Or send 

facsimile copies. . 


Each can transmit data. (Even the crew’s wages or 
passenger information on board can be controlled by a 
shore based computer.) 

In fact, any ship operating on any sea in the world 
need be only a minute away from the heart of the City. 
Via the International Maritime Satellite Service, oper¬ 
ated by British Telecom International. 

It’s this same service which enables an oil tanker to 
respond instantly to a change in the spot price of oil; and 
to be re-directed in seconds, to a port where the best 
price can be obtained. 

It’s also this sendee which now provides the cheap¬ 
est form of ship-to-shore voice communication to 
Europe and North America via the Atlantic satellite, 
following the recent opening of the new dish aerial 
at Goonhillv Earth Station. (This region actually 


stretches from Madagascar to Greenland and covers 
80% of the world’s shipping traffic.) 

Not that the marvels of international com¬ 
munications favour only marine-based business. Not 
by a long way. 

Today, we can offer business in general a whole 
range of services for the fast transmission of not just 
speech but also text, data and diagrams across 
the world. 

Sendees which often require little or nothing 
in the way of additional ‘hardware’ in your office. 

If you’d like to know 

what we could do for your f I | 

business, call Paul Edwards l|3 8 8 J 

on 01-936 2164. ” * y 

It’ll only take a minute. 
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THE PROPERTY MARKET BY MICHAEL CASSELL 


Record Dutch sale 


IN WHAT is thought to be the 
largest sale of its type agreed 
in Holland, ABP—the civil .ser¬ 
vice pension fund—has paid 
about FI 700m (£180m) for a 
mixed portfolio of commercial 
property. 

The low-key deal involves the 
acquisition by ABP of proper¬ 
ties owned or part-owned by 
subsidiaries of the Friesch 
Gnmdngsche Hypoffieekbank, 
the third largest mortgage bank 
in Holland. Interests in indivi¬ 
dual properties range upwards 
from SO per cent. 

The bank, like most of the 
Dutch mortgage banks, has been 
experiencing lean times in the 
wake of the recession and tbs 
disposals will provide some 
welcome cash. The availability 
of the properties as a package 
was not widely known and only 
one or two Dutch organisations 
would have the resources 10 
consider a purchase on this 
scale. 

The bank's portfolio is a 
legacy of its involvement in the 
commercial property market 
during the 1970s, which in¬ 
cluded direct development All 
the properties being sold were 
built in the last ten years or so. 

The most important single 
property involved in the sale, 
which comes at a time when in¬ 
vestment Interest in rbe badly 
battered Dutch property market 
shows signs of reviving, is the 
Hoof? Catharijne in Utrecht, 
widely regarded as the most suc¬ 
cessful shopping centre in Hol¬ 
land. 

The complex was developed 
jointly by the bank and the 


Bredero group and comprises 
170 shops, various office blocks, 
a hotel and restaurant, luxury 
flats and 4,000 car parking 
spaces. There is over 130.000 
rq metres of commercial space 
in all. Excluded from the sale 
is the 30,000 sq metres Vroom 
and Dreesmann store. 

The transaction, which was 
arranged by Zadelboff. the 
Amsterdam-based real estate 
consultants, also includes an 
office and warehouse complex in 
U credit, shopping centres in 


Arnhem, Heerien and Dordrecht 
and a prime office investment in 
The Hague, Jet to Price Water- 
house, the international account¬ 
ants. All the properties are 
believed ro be fully let 
Individual purchase prices are 
not being disclosed but the total 
cost represents a gross yield of 
about 7.7 per cent. The acquisi¬ 
tion increases the value of the 
ABP property investment port¬ 
folio to about Fi 5.5bn. The 
Fund has total assets of about 
Fi 90bn. 


Funds avoid the 
industrial surplus 


Cambridge Circus let 


Facelift for Fenchurch St. 


NORWICH UNION Is to 
proceed with the rebuilding 
of Fenchurch St Station in 
the City of London. The £28m 
scheme will provide a new 
railway station and 94,000 sq ft 
of offices. Completion is 
envisaged by mid-1987 and 
Jones Lang Wootton are 
letting agents. The redevelop¬ 
ment involves the retention of 
the familiar facade to Railway 
place which is listed. Norwich 
Union Is taking a lease from 
British Rail in order to 
develop the site. 


• The first CLOR (Central 
London Offices Research) 
report from Jones Lang 
Wootton says that the 10m 
sq ft plus of gross office space 
to be completed during 1982 
and 1983 will provide a severe 
test of strength. The key issue 
is whether demand will once 
again catch up with supply 


when the current high level of 
completions falls off. 

• Work has now started on 
Prudential Pension’s £9m shop¬ 
ping complex In Canterbury. 
Under a development agree¬ 
ment Canterbury City Council 
retains the freehold of the 
Rose Lane/St Margaret’s 
Street site. Prudential which 
is financing the scheme will 
take a 125 year lease on the 
development which will pro¬ 
vide more than 110,000 sq ft 
at shopping space. 

■ Crouch Group, following 
the recent acrimonious depar¬ 
ture of the company's former 
chairman Mr Ronald demp- 
son, has announced the sale 
for £2.5m of Its South Audley 
Street office development In 
London's Mayfair. The 
premises were acquired 
almost three years ago for 
400,000 and have been refur¬ 
bished to provide 7,400 sq ft 
of office space on six floors. 


THERE may be the odd lOChn 
sq ft of industrial floorspace 
sitting empty and unloved 
around the UK but little of it 
lies in the hands of leading 
institutions and pension funds. 

Observers could be forgiven 
for Imagining that the Indus¬ 
trial property sector is swamped 
in unrelieved gloom and popu¬ 
lated with developers more in¬ 
tent upon removing roofs (to 
save payment of empty rates) 
than in fixing them on. 

But this week's little cost¬ 
saving/public relations exercise 
in Wolverhampton, where 
London Life and Hill Samuel 
highlighted the problem of void 
rates by lifting the roof off port 
of their Planetary estate, is not 
the whole story. 

An interesting piece of re¬ 
search work carried out by Hil- 
lier Parker, the London agents 
and surveyors, shows that most 
institutional investors in indus¬ 
trial space have escaped the 
ravages of recession. 

According to Hiliier Parker, 
which questioned 24 funds with 
combined industrial property 
holdings of over £lbn, non 
income - producing voids 
accounted for an average 2 per 
cent of capita] values. No 
square footage analysis was 
made, though the agents accept 
it would hare resulted in a 
higher percentage total. 

The void figure would seem to 
represent nothing more than 
the vacancy rate normally con¬ 


sidered nee; sary for occupancy 
turnover. 

The survey, which included an 
element of’ non-prime and 

reversionary property, has pro¬ 
duced an average yield of 8 per 
cent and. in so doing, throws 
new* light on the question of the 
yield gap between industrial and 
office property. 

The results have not surprised 
Hillter Parker, who point that 
the overall glut of industrial 
space masks widely differing 
performances. While funds have 
Rone for more resilient ware¬ 
housing and service industry 
space, manufacturing industry 
has been left with acres of 
inefficient, outdated accommo¬ 
dation which has little or no 
future. 

Even so. the survey shows that 
fund managers are becoming 
increasingly pessimistic about 
the time it takes to let space, 
while voids in new schemes are 
very much higher, at around 
10 per cent. 

Ian Flanagan, head of HiUier 
Parker's industrial department, 
hopes the findings might give 
heart to those potential investors 
who tend to roll their eyes and 
clutch their throats when indus¬ 
trial property is proffered. 

“The results represent a 
tremendous feather in the cap 
for investing institutions but 
some investors tend to be 
frightened off by the sector’s 
poor overall image. The record 
on voids and returns shows this 
type of reaction is generally 
unjustified.” 


ANOTHER shot in the arm for 
a property market on the look¬ 
out far good news comes in the 
shape of a major letting for 
Town and City at its Cambridge 
Circus office scheme in central 
London. 

Last week, MEPC announced 
that it had signed up tenants 
for 75 per cent of the floorspace 
at its 190,000 sq ft Long Acre 
development and now Town and 
City has found a customer for 

the scheme which it has deve¬ 
loped nearby in partnership 
with National Freehold and 
Leasehold Properties (other¬ 
wise the adjoining Phoenix 
Theatre) and freeholders Nor¬ 
wich Union. 

The Cambridge Circus offices 


offer about 143,000 sq ft of 
floorspace and 42.000 sq It has 
already been let. to Foster 
Wheeler, the oil services group, 
at a rent believed to be in the. 
region of £15 a sq ft 

Town and City is twymsf 
nothing yet about the new let- 
ling but it is expected to 
account for most, tf not all. *he 
entire balance of the remaining 
available space. The tenant Is 
in the public sector and details 
of the rent have not so far 
emerged. 

The deal successfully con¬ 
cludes a saga which stretches 
back over 20 years, when con¬ 
ditional planning consent for 
320,000 sq ft of offices was first 
granted. Camden Council, how- 


ever, attcs&stcd'to stop the 
scheme via court action and ir 
was not until 1977 that a go- 
ahead was given.” Work began 
in 1979: . 

The letting is r ef course, not 
only good hews for the market 
but will be vets' welcome over 
at Town and City, which now 
looks In better financial shape 
than it has done for many 
years. 

The acquisition of Berkeley 
Hambro has given the group n 
new lease Of life and a few 
recent deals indicate that the 
portfolio continues - to be 
cleaned up. There are great 
expectations and Jeffrey Ster¬ 
ling and Co will not wish to 
disappoint 


Valuation victory for Navy 


THE Merchant Navy Officers 
Pension Fund has won its 
fight to get a rates reduction 
oh part of Lincoln House. Its 
office building in High Holborn, 
London. 

The Fund had asked for the 
rates cut because it satd it 
could not let a floor in the 
property as British Telecom had 
failed to supply adequate tele¬ 
phone and telex services. It 
suggested that the sixth floor 
should be classed as storage 
accommodation, which would 
allow a lower rates charge. 

The Inland Revenue value- 
tion office has now agreed that 
rates on the floor in question 
should have been reduced by 
approximately two-thirds while 


the Fund had been unable to 
complete a letting of the space. 

St Quintin, which success¬ 
fully represented the Fund's 
appeal against an earlier deci¬ 
sion by the local valuation 
court, said that the floor had 
been subject to a 100 pear cent 
rates charge by (he London 
borough of Camden, even 
though it had been empty. 

The floor has now been let 
to a Canadian insurance com¬ 
pany following the installation 
of telephone services. The 
Inland Revenue decision means 
that rate charges on the floor, 
while it was empty, will have 
been reduced from around 
£20.000 to about £7,000. 

The agreement will be of 


interest to large numbers of 
landlords who-In the past have 
reported difficulties in letting 
space because of the absence 
of proper communications ser¬ 
vices. But it has less relevance 
in the current market, in which 
the problem , of absent tele¬ 
phones has been replaced by 
one of absent tenants. 

• United Real Property 
Trust together ' with the 
Crown Estate Commissioners 
has submitted a new planning 
application for a comprehen¬ 
sive development of 195,000 
sq ft of office, banking retail 
and residential space at 31-59 
Victoria Street, London -SWT. 
A previous planning applica¬ 
tion was rejected. 


Bracknell, Berks 


Major complex of modern 
Ifactory/warehouse 
and offices 




1190,000 sq ft on 14.5 acres 

I For sale freehold 

$i For occupation or redevelopment 

ft 

jjjl All enquiriesto:- 



Debenham Tewson 
8iChinnocks 

Chartered Surveyors 

44 Brook Street London W1Y1YB 

01-4081161 


In cxjnjuTK^onvvith 

DRIVERS JONAS 
& EIMARD ERDMAN. 



EC2 
Self-contained 
BANKING 
PREMISES 


Viaers 


CHARTERED SURVEYORS 


2,965 sq. ft. 

To Let 

on Basement, 
Ground and 
First Floors in the 
City of London 
Banking Sector 


4 FREDERICK'S PLACE 
LONDON EC2R3DA 

01-606 7601 


Scottish Mutual House • Bracknell 

13,785 sq ft Air conditioned Offices TO LET 



□RJaipHXindBtiof iff ig 
□Double glazing 
□Prestige Entrance HaB 


□Directors Penthouse Suite 
□50 onsite car spaces 


vC=v? Weatherall 
c—□ Green & Smith 

K!C»wnc*y Lane LondonWC2A |J 

01-4056944 


Warehouse/ 
Industrial 
For Disposal 

Twickenham .14,400 sq.ft. 

and 16,400 sq.ft. 

Wellingborough .3,000 sq.ft. 

to 16,000 sq.ft. 

Chelmsford .65,000 sq.ft. 

Birmingham .13,500 sq.ft. 

Southampton _7,920 sq.ft. 

Sheffield ....12,375 sq.ft 

Woodford .......13,150 sq.ft. 

Newport, Gwent .7,300 sq.ft. 


T-JKnighl Frank&.Rufle> 

City 01-2S3 0041 


500 YARDS 
CANNON ST. 

Air-Conditioned 

Offices 

3,100 sq. ft. 

$10 per sq.ft 



Chartered Surveyors 

16 Suffolk Street, London SW1Y4HQ 

01-930 9731 


Miller 



On the instruction* of the Racehrar 

THE PALACE THEATRE 
Union Street, Plymouth 
FOR SALE FREEHOLD 

This well known Grade II listed 
building occupying a substantial 
Bite in *- oromirrenr position. Suit¬ 
able; far a variety at-usee, subject 
to neceasary consent*. 

Brochure and full details (ram 
Sole Agents: 

Telex 45684 

Commercial. Industrial a Investment 
61 North Hill, Plymouth 
Plymouth (0752) 207111 


Commercial, induitnj; 5. investment 
61 North Hill Plymouth 
Telephone Plymouth (07521 267111 


100% AND 75% 
1BA INVESTMENTS 

FOR SALE WITH BANK 
RENTAL GUARANTEES 
Units from 2J268 to 17,748 sq ft 
* Excellent main read position 
Close to Manchester city centre 

$ Local Authority grants available 
To ingoing tenants 

BERNARD THORPE 
Tel: 041-234 9595 


_ H Knight Frank&Rutley L 

20 Hanover Square 01-629 8171 

London Wf R OA H Telex265384 


Ihke a look into the company 
headquarters of the1990’s 

9 (kosvenor Street in Mayfair 
afuDy operational headquarters buhdnig 

20,500sqftapprax 



l_j 


FOR SALE 

VISCOUNT CYCLES LTD 

The -complete assets of the company comprising 
plane, mac/iinery, figs, fixtures, spares and finished 
cycles and goodwill available for sale. Leasehold 
premises. 

Contact In first Instance:. 


□□Grimley & son 

□□621-236 8236 


Ll 


By Direction of British Rail Property Board 

FREEHOLD GROUND RENT 
INVESTMENTS SECURED ON 
MODERN RETAIL AND 
INDUSTRIAL PREMISES 

LOCATED IN WEST MIDLANDS 
5 YEAR REVIEWS 
15# to 25* GEARING 



CHARTERED SURVEYORS 

63,Temple Row, 
Birmingham B2 SLY 
021-6324292 



pi HOUSE 

■ 553-573 HARROW ROAD, 

LADBROKE GROVE, LONDON W9 

Imposing Freehold Office 
Headquarters Bu9ding-7.600sq.ft 

Easily Accessible Tb West End & Heathrow 
All Modem Amenities 

£§* NORMAN HIRSHFIELD 
W RYDE AND BROWNE 

OurteredSwveyore 

42 WelbeckSb-eeL London W1M 7HF 

_TehOI-4864601 





Spring Gardens 
Manchester 

TOLET 

PRESTIGIOUS 

OFFICE 

DEVELOPMENT 

ONLYTHREE 

FLOORS 

.REMAINING OF 
4.621 SQ FT EACH 


Bernard Thorpe 


Hltulvih Hiuv, 
M. Ptewi «i Square, 

MafKlw?«r Ml 3DF 

061-236 9595 
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financial Times Friday February 11 1983 

IN BRIEF 

Los Angeles deal 
for Lebndorff 


LEBNDORFF; the ■ inter¬ 
national property fond 
management group whose 
European clients have over 
KLSbn In North American 
real estate, has bought the 48 
storey, 900,000 sq ft Wells 
Fargo office building in down¬ 
town Los ' Angeles from 
Rockefeller Center Inc for a 
reported 9175m. 

The purchaser is an Invest¬ 
ment group led by Lebndorff 
Management (UJ5JL) and 
Groeveoor International, an 
offshoot of the UK Grosvenor 
family Interests which associ¬ 
ates with several major UK 
pension foods to Invest in 
prime commercial properties 
in the Western U.S. 

TAYLOR WOODROW of San 
Francisco in. conjimctlon with 
Lincoln Praprty Company 
has announced plans for the 
945m residential and retail 
development of Taylor Wood- 
row's Third Street and Folsom 
Street site Jo the Verba Buena 
area of San Francisco. Com¬ 
pletion Is due in early 1985. 

• Sun Alliance Insurance has 
let. prior to completion. Its 
25,000 sq ft Pemberton Gate 
office scheme in Romford, 
Essex. The tenant is Commer¬ 
cial Union Assurance and the 
rent is £7.50 a sq ft. Richard 
Ellis were letting ag ents. 

• Trust Securities has sold 
its 74*000 sq ft office develop¬ 
ment In Great Peter Street, 
Victoria, London, to Trafalgar 
House Developments for 
£6-25m. Work started at the 


end of last year and the 
scheme should be completed 
In about 18 months. 

• John I, Jacobs, shipowners 
and brokers, are to sell their 
freehold office building at 19 , 
Great Winchester Street, City. 
The firm Is to take space .at 
‘Cutlers Gardens and Fare- 
brother has been asked to o«d 
a purchaser for the 8.500 sq ft 
building and offers are sought 
in the order of £4.5m. 

• Land Securities has 
embarked on the refuihish- 
ment and modernisation of 
Export House on the north 
side of Lodgate mil, London, 
EC4. The scheme when com¬ 
pleted will provide approxi¬ 
mately 119.000 sq ft of net 
office space on the first to 
seventh floors with some 
18,000 sq ft of basement 
storage. Completion is 
scheduled for July 1984. 

O Linfood Holdings (parent 
company of the Cairefour 
hypermarket chain) and Mid¬ 
land Bank are the latest 
tenants to take space in the 
recently completed. 95,000 sq ft 
Sflfmry Court office develop¬ 
ment, Milton Keynes. Linfood 
has taken the third floor 
(11,500 sq ft) of the Second 
London Wall/Sun Alliance 
development at a rent of £7.25 

a Sq ft. Midlan d Ranh is 

taking 3JS00 sq ft on the 
ground floor at £8 a sq ft. So 
far a total of 53^00 sq ft has 
been let in the building. Joint 
letting agents are Jones Lang 
Wootton and Connells Com¬ 
mercial. 


Kingston upon Thames 

15,600sq ft 

Air conditioned 

OFFICES 

with 30 car spaces 


< 5(0 



TO LET 


Weatheralf 22 C woe*y -ar< Lcnc&jr vK.2 A 'Ll 

Green & Smith 01-405 6944 


Hivp lewis ’ i ' str ‘ t7i> 

LrilVC CfYlO uhw i'-uxw wix i'D 

& partners 01-4991001 


&S Canada Lif z developing worldwide 


SAVILLS 


Jebsen House 
Victoria SW1 

Air conditioned offices 
Short lettings 
3 suites available 

860 sq.ft. 

1,550 sq.ft. 

3,050 sq.ft. 


5,460 sq. ft. TOTAL 


m Car Parking *2 Lifts • Carpeted 

. « Suspended ceilings • Double glazing 

Sole Letting Agents 


01-499 S644 

20 Grosvenor Hill, Berkeley Square, 
lujndon WiX OHQ.Telex: 2&>79f» 


ARE YOU MOVING OR CONSIDERING MOVING? 

MAJOR INTERNATIONAL COMPANY 

requires 

Self-contained group headquarters 
in Central London 

: 16 , 000 * 18.000 square feet with 

S . minimum of six car parking spaces 

freehold or leasehold considered 

*■ Box No. 370 , Streets Financial Limited 
18 Red Lion Court, Fleet Street, London EC4A 3HT 


by direction of H.J.HEINZCO.LTD ffHtilW) 

lONDON NW 1 C 



\ ||!J WAREHOUSE 




Superb Modern Warehouse 

240 , 500 sq.ft. 

■ Adjacent North Circular Road B 25 r Eaves 
I Largest warehouse currently available in the London area 







0!-4.99 8644 ^ 

’20''Grosvenor' Hill, Berkeley Square, 
London WIX OHQ- Telex: 263796 



JonesLang 


v. . : ■ ", - 




All warehouses 
and factories 
were the 
same, 
until... 


V V Chartered Surveyors tntemationai Real Estate Consultants 
103 Mount St London W1Y 6AS England. Telephone 91-493 6040. Telex 23858 
Kant House Telegraph St Moorgate EC2R 7JL Telephone 01-638 6040 Telex 885557 


Camberle 

17,040sqJt. mmr 


Highly finished units, 2,600 to 24,500 sq ft 
now available in Park Royal NWlOTo Let. 
Electric loading doors, excellent parking and 
loading areas and carpeted offices 
with heating and lighting. 


King & Co 

1 Sn»HJ! London EC tA 3X. 
TrinMHSS 




1 > Abijcjfic.W inO'j^r^lf'.irk 


a development 
by Commercial 
Union Properties 


CEDAR HOUSE 
NEW OFFICES ON4 FLOORS 

* Heathrow: 20 minutes, 

* M3:5 minutes. 

5k 44 private parking places. 

* Ample public parking adjacent 

* Prominent position. 

& Highest specification and finish. 

Pe arson »!Kg?U 

Williams 80 





43 St James's Place 

St James’s Street, London SW1A IRA 

telephone 01-499 0868 telex 24310 


Barratt Properties Limited, the business builders 1 

12 Carlos Place. London W1Y 5AH. Telephone: 01-493 9222 Telex: 299069. 





iKVJin 

m rmvl 





DEVONSHIRE HOUSE 

^ Regent SireetCdrnbriclge 

A prestigious period office b uilding 
refurbished to the highest standard 
Approx 4,000 sqft. 

TO LET 

Hampton&Sons teiaweiaT Gray, Cook 


SAifaqunStratt-Undoo 
SWlAlRB.TOn: 3341 

01-4938222 


T-B Damm* *4n*t rT Sunt Andr**r &w»i 

Cmnbnd*.CBi3DB CanJjmfcw CtC IBS 

Cambridge 63291 Cambridge 68811 


Prime Victoria 

location 

Superb, self-contained 

office building 

4,400 sq. ft. approx. 

Quiet, tree-lined street. 

Lease For Sale or To Let 


Anthony Liptoa&Co 


38 Canon SuwuLoadanWlY&AL 

01-4912700 


GREAT YARMOUTH 

MODERN 

FACTORY 
4,330 sq.ft. 

FOR 5ALE FREEHOLD 


Prestige New Off ice Building 

10,800 sq.ft. Nett 

Available Spring 1983 

• Prominent location • Good natural lighting 

• A djotns Tube Station • High specificca ion 

• A mple on-site parking • Prestige entrance 

a Gas fired central heating • Carpeted throughout 

Illustrated brochure available from 

Clifford House 
68 Station Road 
Harrow HA1 2SQ 
Tel. 01-8636266/7 



St, Lawrence House 
Broad wick Street^ 

: London WL 

... 

A new office building with car' parking 
and ancillary showroomscomprising • 
' nearly 57.000 square feet. %,:. 

. To be let as a whole.or in parts. *' • 



Debenham Tewson 
fiiChinnocks', 

Char Uko -2 S-jr ■+**** 

44 Sro-PK5; , m.''LcHV>>- w :y iyB 

01-408H 61 V 




6 1UHF1P01RHD) 
.JLinFJFOlRHD) 




56/62 Wilion Road. London StfVIV 1DH 


T6101-834 84S4 



Entire first 

(Die. Computer 

floor 

Suite) 

4,280 sq. ft 

9,100 sq.ft 






No. 1 MOUNT ST.Wl 
One of the most exclusive 
office buildings in London 

3 440 SQ.FT. OF * ^ res ^ e mar ble entrance hall 
OFFICE SPACE * Automatic passenger lifts. 

ON THE * 

FOURTHFLOOR. 

Strictly through Sole Agents. 


Chestertons 

■■■■■ Chartered Surveyors 


75 Grosvenor Street, London WlX OJB 
Telephone: 01-499 0404 Tfelex; 8812560 
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^ Knight Frank&Rutley L? 

City 01-283 0041 

- 7 Birchin Lane. London EC3Y9BY Telex 894478 

SAVOY ST. 

QUEEN VICTORIA 

WC2 

STREET EC4 

Modernised Offices 

Excellent Representative 

Offices 

C2 Prestige entrance 

ZZ Suspended ceilings 

ZZ Car parking 

13 Overlooking Thames 

T3 Air-conditioned 

ZZ Double glazed 

ZZ Lift 
£2 Kitchen 

3,185 sq. ft approx 

1,405 sq. ft approx 



1 fi ~7 

HIGHGATE 

I O / 

MODERN OFFICES 

STJAMESS PLACE 1 

4000 OR 8000 Sq. Ft. 

LONDON SW 1 | 

FREE 

OFFICE FREEHOLD 

PLUS 

FORSALE 

REVERSE PREMIUM 

1 4670 sq.ft net- 

£35,000 pe;r unit 
RENT £5 p.s.f. UNTIL 1988 

1 Ret {Hiring rdiuiusl uncut w nxlevvlqimnu 

499 2271 


COMMERCIAL AND INDUSTRIAL 
PROPERTY APPEARS EVERY 
FRIDAY. THE RATE tS 
00.00 PER SINGLE 
COLUMN CENTIMETRE 


k 

I 

I 


I 


Freehold 

Industrial 

Investment 

HERTFORDSHIRE 




Close to M25 and A10 


New development totalling 47,000 sq. ft. 
Pre-let to “blue chip" Public Company. 
25 year F.R. & I. Lease — 5 yearly reviews. 
I.B.A. qualifying investment - initial 
allowance 75%. 




Opportunity to purchase by April 1983. 
Price: £1.8 million to show 7% yield 


after costs. 

PRINCIPALS OR RETAINED AGENTS ONLY. 

FOR FURTHER DETAILS WRITE TO BOX T5846 


I 

I 

I 

I 

I 

I 

I 

I 

I 

I 


LONDON WC2 

Close High Hoiborn/Covent Garden 

Excellent Offices To Let 


* 6,700/17,500sq.ft 

* Air-Conditioned 

* £11.75 per sq. ft. 



27 Albemarle Street, London WlX 3FA 
01-492 1607 


ESTATE AGENTS 


DIRECTORY 


The cost of promoting your company is 
£76 for twelve insertions of two lines 
and for each additional line the rate is £27 per annum 


ALSO 

A limited number of 2-centimetre boxes are available 
at £340 per ann um (only £26 per insertion) 


For further details please contact: 

Andrew Wood, Property Advertising 
Financial Times, Bracken House 
10 Cannon Street, London EC4P 4BY 
Tel: 01-248 8000 or Telex: 885033 


PORTSMOUTH 


Airport Industrial Estate 
Long Groundlease 
FOR SALE 

Prime Industrial Redevelopment/Refurbishment Site 
Approx. 1.72 Acres 
Existing Accommodation 50,800 sq. ft. 

Apply Joint Sole Agents: 


EZSH 



Tel: Fareham (0329 ) 285811 


Corporate Estates Dept 
fleed International PLC 
Teh 01-191 8321 


ADVERTISEMENT 


Oai»rd Smith A Partner*. Estate 
Agents and Property Consultants. 
40 Crawford St. W1. 01-723 3434. 
Telex: 23828. 


WILTSHIRE 


BEDFORDSHIRE 


BEDFORD 


KJiroy. Estate Agents. 90 St. Leyas. 
Bedford. Tab (0ZM) 60352. 


Bucket! end Ballard. 108 Commercial 
Road. Swindon. Tab (0783) 44511. 

ten Scott A Co„ Estate Agents end 
Surveyors. Berkeley House. 20 WALES 
Berkeley Street. London. W1. 01-439 
9911. CARDIFF 

Cooke and ArttwrifiM. 7/8 Windsor 
Plica. Card id CF1 3SX. Tel: (0222) 
388151. 


SCOTLAND 

ABERDEEN 


Burnett (F. G.). Chartered Sur¬ 
veyors, Valuers end Eatate Agents. 
33 Albyn Place, Aberdeen. AB9 
8S A. Tel: (0244) 572661. 


J. Trevor and Sons. Estate Agents. 
Surveyors and Valuers. 58 Grosvenor 
Street W1X ODD. OU62S 8151. Alao 
City. March ee tar, Shafllatd end 
Bristol. 


SOUTH WEST 


Powell & Powell. Surveyors. Com¬ 
mercial end Industrial Specialists, 
6-7 St. John's Sq. Csrdtt CF1 2SB. 
Tab 27066. 


James R- Thomson (Properties} ltd. 
23 Crown Street. Aberdeen AB1 2HA. 
Surveyors. Valuers A Estate Agents. 
Tel: 0224 62466. 


BERKSHIRE 


READING 

Bucket! B Ballard. 43 Market Place 
Reading. Tab (0734) 87341. 


I Jamas 

Andrew and Partnare. ! 

Consultant Survoyors and 

Estate 

Agnms. 

82 Pall Man. 

London 

SW1Y 5HZ. 01-83$ 4436. 


Z9823S. 




BRIDGEND 

David E. Utile Puma-. Chert. Sorvys, 
36a Caroline St, Mid. Glam. (0658) 
68445. 


Webstar A Co. (Chartered 3in- 
veyora) , 80 Union Suaet. AB1 IBB. 
(0224) 62687/8, 


Kenneth Ryden A Ptnia, Chart. Sur¬ 
veyors. 201 Union St. Aberdeen 0224 
24306. 


GLOUCESTERSHIRE 


Hampton | Sons. 6 Arlington Street. 
London. SW1. Tab 01-483 


YORKSHIRE 

SHEFFIELD 


EDINBURGH 
HUTier Patfcar 


CHELTENHAM & GLOUCESTER AREAS 
Lawson and Lawson, Chartered 
Valuation Surveyors & Estate Agents. 

3 Regent Street. Cheltenham GL50 , n/roonrsi 
IHF. (0242) 21877 (B tinea). UVEflPGUL 


MERSEYSIDE 


HAMPSHIRE 


SOUTHAMPTON. PORTSMOUTH 

Hell PeHi end Foster. Charts res 
Surveyors. Valuers. Estate Agen ts, r 
London Rood, Soulbarapton (0703; 
28915. 


B»wn Owen I Partners. Commer¬ 
cial Property Consultants. Glad¬ 
stone House. Union Court. Ceatie 
Suaet. Liverpool L2 4UQ. Tel: 
051-227 3851. 

Also at London. HuB. Manchester. 
Dublin. 


Esdon Lockwood and Riddle. 
Chartered Surveyors. Property 
Consultants. Sales end Advice In 
connection with Commardal end 
Industrial Propertlea. Portfolio. 
Property Management, investment. 
6s Cam pa Lane, Sheffield SI 2EF- 
Tet: 753752. Telex: 547490 ELK 


& Rowtfan. 5 

South Charlotts Su. Edinburgh. Tel: 
031-226 5321. 


Kenneth Ryden A 

St, Edinburgh. Tel: 031-225 6812. 


GLASGOW 

Kenneth Ryden * 

George St- Glasgow 041-333 00©. 

Webstar and Co.. 21 West Nila St, 
Glssgow. Tab 041-204 0771. 


HERTFORDSHIRE 


MIDDLESEX 

HOUNSLOW 


HBiTFORD 

W. H. Las & Co- Commercial Depart* 
merit. 21 Castle Street, Hertford. Tel 
Hertford (0992) 562772/3. 


Home & Sons, Chartered Surveyors. 
181 High Street. Tel: 01-670 2244. 


WATFORD 

Gordon Hudson end Co- 147 Th« 
Parade, Watford 39711 (10 Unas). 


NORFOLK 

Temples. Commercial Chartered Sur¬ 
veyors. 69 London Street, Norwich. 
Tab 0603 29941. 


LONDON 

CITY 


Noel Alexander ft Partners. Property 
Advisers to Banka, 70 Qusan Victoria 
Street EC4. 01-248 2256. 


The A. G. Ebbege Partnership. 
Exchangs Street Norwich. Tab 
(0603) 29971. Telex: 97372. Com¬ 
mercial and Industrial Surveyors. 
Residential Agents. The AGE of 
Property Exoartlae Tar East Anglia 
—Tort* of the Thames. 


Bates Richards ft Co.. Specialists in 
City Offices. 6 Broad Suaet Place, 
London, EC2. 01-920 0059. 
CtMStartona. Chartered Surveyors and 
Estate Agents, City. Kolbom and 
Docenualiaed Offices, 28 Queen 
Street EC4R IBB. 01-248 5022. 


NORTH EAST 

Storey Sons and Parker, Chartered 
Surveyors, Newcastle. 0632 26291. 
Middlesbrough 0642 326291. Srofceaiev 
0642 710683. Morpeth 0670 57333. 


Hampton and Sons, Sklnnera Han. 
3 Oowgato Hill London, EC4. 01-236 
7831. 


J. Trevor and Sana. Estate Agents, 
Surveyors end Valuers, 85 London 
Walt. EC2M 7AD. 01-628 0735. Also 
Mayfair, Manchester, Sheffield end 
Bristol 


OXFORDSHIRE 

OXFORD 

Bucket! and Bailant 56 C ommarkat 
St. Oxford. Tab (0865) 40801 and 15 
Offices. 


WEST CENTRAL 


Rofaort Irving and Bums, Office Co. 
and tnd. Specialist*. 23-24 Margaret 
SI- WIN 8LE. 01-637 0821. 


lander Burfiold. Chartered Sur¬ 
veyors. 75 Shoo l_fl no. Pleat St. 
London EC4A 3BQ. Tel: 01-683 
0990. Tolas: 892447. 


Cftesfortoit*. Chartered Surveyors end 
Estate Agents, West End Office*. 
Factories, Warehouse*, ete- 75 
Craavenar Street W1X 1LB_ 01-489 
0404. 


SURREY 

B>SOM 

Bridgets Commercial Chartered Sur¬ 
veyors. TO High Street Tab Epsom 
41777. 

GUILDFORD 

Cubitt ft West Commercial Sur- 
vayara. 44 High Street Guildford. 
Jet: (0483) 77277 or 6058L 18 Offices 
In Surrey. Sussex and Hampshire. 

WOKING 

David Smlthyes Partnership. Com- 
martial Consultants, 123 Goldsworth 
Road. Woking. Tub Woking 23344/5. 


Reifl Dinar ft Co. (Office and Com¬ 
ma rdsl Property Specialists). 179 
Now Bond Straat WIT 9PD. 01-491 
3154, 


SUSSEX 

CRAWLEY 

Riilip Jame s Associates, 6 Brighton 
Road. (0233) 21156. 

HORSHAM 

King and Chaaomore (Cammarelal). 
Cartax. Honham. Tal: (0403) 64441. 


PLANT & MACHI NERY 

Atray Entwiatfe, 28/34 Cross St. 

Man cheat ar M2 7AQ. Tal: 081-834 
9177. 

Frank 
1824) 


G. Bowan Umlted (Eat 

_Speelallat Auctioneers and 

Valuers of Machine Toole. Textile 
Machinery. Trade Stocks, ste- In 
the UK, 15 Greek Street Shaftes- 
Teb 01-437 3244. 


Grimtay ft Son. 2 St Philip’s 
Place. Birmingham 3. T el: K1- 
236 8236. Also at 10 King St. 
Co vent Garden, london WC2E 
8HN. 01-638 9054 snd 9 St 
Jamee'e Square. Manchester 
M2 BON. 061-834 7187. 


Harwy Butcher end Co. Inc. 
Leopold Farmer and Sons, 
Auctioneers and Valuers. 
Brovmlow House. 50/51 High 
Holbom. London WC1V 6EG. 
Tel: 01.405 8411. Telex: 

897737. Also at Birmingham. 
Liverpool. Leads and Bristol. 


Indus trial Plante Corporation 
(UK) Lid.. Auction aere and 
Valuers oi Plant and Machinery. 
71a Salisbury Stre et H uO HU5 
3DU. Tel: 0482 482872. Telex: 
527562. Established USA 1919. 
TTEB Valuation Service®. Value re 
of Plant ft Property U.K. ft World¬ 
wide. Long ridge House. Man¬ 
chester M0Q 4DT. Tab 061-833 


Chamberiam ft WiRows, Church 
House, Ironmonger Lane. London 
EC2V 8EU. Tel: 01-606 9611. 


Cotobraok. Evans ft MeKanxta. 
5 Quality Court Chancery 
Lane. London WC2A 1HP. Teh 
01-242 1362. Specialist Auc¬ 
tioneers and Valuers to the 
Printing Industry. 


. Levy Associates Over- 

_Guaranteed Valuation and 

Auctfonaars of Plant and 
Machinery, Morley House. 314/322 
Regent Street London W1 R SAH . 
Tab 01-638 0701. Telex: 887291. 
Levy G. 


Eddlaons, Chartered Surveyors. 
Industrial Building. Plant and 
Machinery Auctfonaars and Vlra- 
10 Greek Street Leeds LSI 6RZ. 
Tel: (0532) 430101. Also et Hud- 
da rati old. Bradford & Halifax. 


Edwards. Bigwood and Bewlay, 78 
Colmora Row. Birmingham B3 
2HG. Tab 021-238 8477. 


Edward Ruatnon. Son and 
Kenyon (Eat 1855). Auc¬ 
tion sera, Loss Assessors end 
Valuers. 10 . Carlos Place. 
G reave nor Sq„ L ondo n WIT 

BHA. Tel: 01-493 6787 and at 
Dublin. Manchester. Sydney, 
Melbourne. Brisbane. Hong 
Kong, Atlanta and Sana bury. 


John Foard. Industrial and 
Commercial Surveyor*. Valuers 
and Auctioneers of Induaulai 
Proparty. Plant end Machinery 
in the UK and abroad lor 150 
years. 61 Queen's Gardens. 

London W2 3AM. 01-402 8361 
(EOT. 1828). 


G. F. Singleton ft Co.. S3 King 
Street Manchester. Tel: 061-832 
8271. 


Smith Metzack. Surveyors. Valuers 
and E8tata Agents. 17/18 Old 
Bond Streei W1. Tab 01-483 
1613. 


Fuller Falser. Chartered Sur¬ 
veyors. The vies inn House. 
3-4 Holbom Circus. London 
EC1N 2NU Tel: 01-353 6851. 
Telex: 25916. Sheffield (0742) 
750161. Te'en: 547098. and 
Edinburgh, Associated Offices 
New York, let Angola*. 
Toronto and 20 other offices 
throughout USA and Canada. 
Industrial and Commercial 
Valuers. Appraisers end Auc¬ 
tioneers lor property, plant 
and machinery. Rating, Insur¬ 
ance. Proioci end Pr&peny 
Management, Agency and 
Investment Services. 


Edward Symmora and Partners, 
Auctioneers and Valuers. 56-62 
Wilton Road, London Swiv 1DH. 
Tel: 01-834 8454. Telax: 895348. 
And at Manchester. 


Walker Welipn Henson, Chartered 
Survoyors. Valuer* and Auc¬ 
tion gars of Plant and Machinery 
throughout the United Kingdom. 
5 Byard Lane, Nottingham (0602) 
54272. 36 Dover Street, Berkeley 
Square. London W1X 3RB, 01-493 
1935. and at Mansfield. MaJton 
Mowbray end Oakham. 


Weatherall Green ft Smith. 
Chartered Surveyors. Auction- 
Bare ft Valuers, 22 Chancery 
Lane. WC2, Tel: 01-405 6944. 
Telex: 22448. Also at City of 
London. Leeds, Paris, Frank- 
hirt. Munich ft New York. 




16 St. George Street 
London W1 


Beautifullv Refurbished Fferiod Building 


7400 sq.ft. TO LET 



Healey & Baker 


a* SI. O«orge Street. Hanover Square, 
London WlAiBO 01-439 9293 




AYLESBURY, BUCKS. 


PARK STREET INDUSTRIAL ESTATE 


MODERN SINGLE STOREY FACTORY/WAREHOUSE WITH 
ANCILLARY OFFICES 

LEASE FOR ASSIGNMENT 4.352 SQ FT £11.750 pa ex 
* FULL HEATING & 3 PHASE ELECTRICITY 
* GOOD PARKING AND UNLOADING 
Apply: 

Frant bo me Investments Ltd. 

OSBORN HOUSE. OSBORN TERRACE. LEE ROAD. LONDON SE3 9DW 
TEL: 01-852 740/ - TELEX: 896544 


NEW OFFICES TO LET 


HIGH STREET. CHISLEHURST, KENT 
LONDON BOROUGH OF BROMLEY 
FINISHED TO HIGH STANDARO 
8.850 SQ FT NET - RENT £5.50 SO FT 
To be Let as a Single Floor or in Suites of approx. 1,000 sq ft 
Reedy lor Immediate Occupation 
Apply to: 

THORNE (SANOOWN LODGE) LIMITED 
Osborn House, Osborn Terrace. Lee Road. London SE3 9DW 
Tel: 01-852 7407/8/9 - Telex: 896544 


HOTELS & LICENSED PREMISES 


*2 Knight Frank & Rutley L 

20 HanoverSquare 01-629 8171 


UndonVilROUl Tcl<n2li£lS4 


THE HUNTLY HOTEL 

Huntly Street, Aberdeen 


A modern fully licensed hotel, well 
appointed and furnished throughout 


65 LETTING BEDROOMS (all with bathroom eruuite) 
2 EXECUTIVE SUITES RESTAURANT LOUNGE BAR 
CONFERENCE/FUNCTION SUITE CAR PARKING 

Projected turnover in excess of £1 JOOJtOO 


FEUHOLD INTEREST AND CONTENTS 
OFFERS IN THE REGION OF £1,800,000 


FACTORIES AND 
WAREHOUSES 


LONDON - N. KENT 


INDUSTRIAL/WAREHOUSE 
TO SUB LET - WHOLE OR PART 
30.000 sq ft - Good Parking 
Access - 10 Ton Overhead Crane 
Exceptional height - Good Offices 
Write Bom 75643. Financial Times 
10 Cannon Street. EC4P 4BY 


IBA 

ROMAN PARK AS 
TAMWORTH. STAFFS. 


New development ol 11 high mini 
epee. Factory Units, 1.250 sq. it. 
FOR SALE FREEHOLD 
Finance available 
Contact: Mason & Bowman 
Developments Ltd. 
Telephone: 

Tam worth (STD coda 0827) 281031 


THAME - OXON 

Close M*0 

PRESTIGE 

FACTORY/WAREHOUSE 
24.000 sa ft 
TO LET 

All inouines to sole agents: 
HAWKSMORE GREEN 
Chartdrod Surveyors 
16 BirttermarVet. Thame. Oxen 
0-844-21 -6414 


STORAGE SPACE 15.000 so ft heavy 
I aiding 4 office available near South¬ 
wark ariose- Contact- A. Sands. 01- 
928 07*1 anytime. 

WORCtSTlft-Tor Sale or to Let ainolc 

storev factor* warehouse 1 SO.OOO so ft 
txcer'ent access to Motorway. Raflaty 
Shetland. '0494) 212S4. 


INVESTMENTS FOR SALE 


INSTITUTIONAL 
INVESTMENT 
FOR SALE 


Provincial office block, refurbished 
:o high standard. City Centre loca¬ 
tion. Let to good covenant on 25 
year F.R I. Lease 5 yearly reviews 
All inquiries Bom 75945. 
Financial Times 

10 CjnnOn Street. Long Of! E CAP 4BY 


TAX SHELTER—100 fee cent IBA Invest¬ 
ment of 11 units In Evctor. Sizes 
between i.ISO and 2.500 smiarc fleet. 

Freehold of the whale ter ole at 

tsso.ooo to snow Ptr cent meld. 

Mar di.idv. Cotiiact Robert Head. 
Cooko jnc Arkwrtahc. 01-637 3602. 


SHOPS AND 
OFFICES 


NEW OFFICE BUILD (MG 
FULHAM HIGH STREET 
tncar Putney Bridge) 

Can be ready for occupation In nine 
month, 7.400 so. ft. of Wound. Arst 
and second Boor offices—narklno. 
£9.35 per so. ft 

High Mctincation; Doubte elating, 
carpets, lift. etc. 

„ TO LET OR FOR SALE 
For further details' 

NIGHTINGALE DEVELOPMENTS 
LIMITED 
01-546 9563 


COVENT GARDEN. WC3—2.630 Sd. It 
apOrOM. high Quality S C Offices. Execu¬ 
tive suite. Must be seen. Heady lirmiQd. 
occupation. 7ei. A Telex ins called. New 
lease. No premium. AScntv. 01-379 
3436. ref. AJS. 


OFFICES TO LET 


FURNISHED OFFICES available In Miner 
period Listed Building In Brook Street. 
Mayfair. 2 or 4 rooms, telephones, 
tele*. 24 hour access. Luxuriously fur¬ 
nished. Also superb 4 room panelled 
suite. I mmed. oms. No legal lees. 
Short or long lets. Kenneth Brown A 
Co.. 01-629 6102. 

SERVICED LUXURY OFFICES In the heart 

of the histone St James area of 
London. Fully furnished with period 
furniture and available now. Telephone- 
Mis, Smith 01-493 0271. 

EC2. RIViNGTON ST.—S C corner Office 
building let F R.l at C7.SOO p.a.x. 
Offers wound £59.000 Freehold. 01*402 
6229. 

CONDUIT STREET. W.1—The best West 
End address. 4 luxury self-contained 
o*ew. soa so. rt. Fully furnished and 
serviced. Tin. 24 hr. acccas. Short' 
long stay. 11.500 P.m. 01-434 3322 
01-493 2426. 


FOR (INVESTMENT 


HESTON. MIODX.—Close to London Air. 
port 1 00® u IBA. investment available. 
6 units Of 1.2SO sq. ft. at £68.000 Per 
unit to snow B'L, yield. Completion 
March. Sole agents Paimano A partners. 
01-636 1011. 


LAND FOR SALE 


SEVENOAKS. KENT—Fine Building site, 
excellent residential area near Station. 
Outline planning Consent for ELEVEN 
DETACHED HOUSES A GARAGES. For 
Sale by Tender (Closing Date 12 nOofl. 
30tn March 19B31. Details from Joint 
Agents. Parsons. Welch A Cowell. 129 
High Sum. Scvcnoate ftc>. 4S1211) 
or Granamc King & Partners. 4 Station 
Road. Scvenoals. Kent ftef. 459192). 


TO L ET 

c!BP*W 


DIPLOMATIC Lrt^nUniRs 
gate Village. 4 Bed roomed Semi-De¬ 
tached House. Arailablr for Rent 
immediately. Rina 01-221 1051. 

NEW COVENT GARDEN. Marker Towers. 
SWB. Modern Bank Premises. Filled 
strong roam, llff. safe, security door, 
alarm system. l-Ic. Area 1.050 sa ft. 
on 2 floors. Lease at EG.720 P-°- N<j 

d- nuiium r, ■ Hwn is p,i-■%■■■ 

26 Mount 51- W1- Tel: QI-499 3933. 
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INTERNATIONAL PROPERTY 


1220 MARKET BLDG. 
WILMINGTON, DELAWARE 


Prestige office, building 
now under construction in the heart of 
Wilmington's Financial/Busine^s Centre 


TEN STOREY — 106,000 sq. ft, 
COMPLETION AUGUST 1983 


60-70,000 sq. ft. still available for lease by 
major bank or other companies seeking 
benefits of Delaware's new Financial Centre 
Act 

For further information call or write 

Thomas ML Henry, P.O. Box 2207 
Wilmington, DE19899 
Phone (302) 658-9141 Telex 83-5477 


CHATEAU DE LA ROCQ 

BELGIUM , . • 

A unique opportunity to acquire a superb modernised i«tn 
century moated chateau with IS bedrooms, and standing 
in 28 hectares of woodland only 30 kins IrOm. Brussels. 

Price £600,000. 

Further details from Medway Properties. ^ 

10 Market Square. Northampton (0600) 59024. 


SWITZERLAND 


EXCHANGE CONTROLS ARE BEING DISCUSSED 
FOREIGNERS can alii) buy npartreoni* freehold in I^gNTREUX. J??) 1 ' 0 "* 

able summer and winter community on LAKE AlMmilHIJ in 

famous mountain resort*. VILLARS VERBIER. LES tyABLERET^UYSlN, 
CHATEAU O'OEX. A superior address lor your European Koskienca. 

QLaMy apartment* available Irom SwFr 200.000 with aiHoeuva 
mortgages st low rule* over a long period. 

Developer, c/a GLOBE PLAN SA-R. Mon-Rapa*. 24, 1006 Lauxanna 
Switzerland - Tal: (21) 22-3S.12 - Telex; 251BS malte eh 


FORESTRY 
INVESTMENT 
IN USA 

Richmond, New Hampshire 
PARKER HILL FOREST 
468 acres — fully stocked 
Largely Red Oak and White 
Pise. Easy access from 
Boston, j125,000 

FOUNTAIN 
FORESTRY 


I/U9LVU* 

O 


37 Qvrrn Asm Sl London KIM 9FB 
Tel: 01 631 0845 Trie*: 295093 


INTERNATIONAL 
PROPERTY DEVELOPER 
IN SPAIN 
IS LOOKING FOR * 

Sales organisations if pOb&iWa 
with existing clientele 
investors in sound and serious 
projects yielding high profits 
Please write in confluence to 
Bom 759*4. Financial Times 
70 Cannon Streei. EC# 48Y 


FACTORIES AND 
WAREHOUSES 


ABINGDON 
INDUSTRIAL PARK 
From Cl-30 par sq ft 
Industrial / warehouse units with 
Integral office*. 12.000-24.000-38,000 
sq h. Situated dose to A34, M4. 
On-site management. Large lore 
courts. Contact: 

Joanna Brown at Standard Lite 
Property Salas Office on 02% 32732 


TEXAS RANCH 
311 Aero 

(1 J69.023 Square Matroa) 

Good financial ■ yield ta owner Irom 
crape end crating. Located in 
Houston area. USS388.75Q. Discount 
tor cash 

SEVERAL PRIME COMMERCIAL 
LAND TRACTS 

m Houston, Texae. Excellent ao«ro- 
clatfon. Priced from US31.37S.OOO to 
USS3.626.370 

MULTI-STOREY 
OFFICE BUILDING 
HOUSTON, TEXAS 

(GALLERIA AREA) 

76.800 so It rentable. Net caah flow 
approximately 5785.000. 30". leased. 
Salas price USS8.900 000 caah 
Contact Robort Cagta 
ROBECK REALTY ' 

8989 W e ffibei r ner. Houston. Taxes 
77083 USA - Tel: 713/790-3300 


-NEAR MONTWEUX 
• • and.' mountain resorts .■ ■ 
STUDIOS . from FrsK.000 

APARTMENTS 34 rms " Fr»173.000- 
CHALETS $ roams * Frt2eo.OOO 

VILLAS 8 rooms * Fra388,000 

Centrally located, sunny, view □! the 
maun rams, ovary modem comfort* 
Only b mme to tba laka. Contact: 
PC-lmmobHier-SA. 1007 Lausanne 
Tour-Grtaa 6 - Tel: (21) 2S.26.11 


U3. RML m*n IKVUTMUrTS- 
Selacted PwewF. Lund, Commercial. 

Sunbelt State* Bnom florid* to CaMteniU. 

Advance Estates. Crmnar House GuiW- 
tord Road. Woking. Surrey. Yrieetwne: 
Woking (04862) 71567.8 anytime. 


INVESTMENT 
FOR SALE 


190*1) I.B.A. Unite BEDFORD. 11 units 
with eomnlvjion before 26th March 
1963. £06.000 coca. Rent Guarantee 

2 years at 46.J75 J»_a^ Jennjnas Earl 


& Lawrence. Tel: 01-406 3695. 


A HNANCIAI.TIMES SURVEY 

OFFICE 


PROPERTY 


The Financial Times proposes to publish a Survey 
on the above. The provisional dates and editorial 
synopsis are set out below. 

PUBLICATION DATE: MARCH 25 1983 
COPY DATE: MARCH 1983 

1. Introduction The recession has turned the office, 
property sector into a tenants’ market. Major centres 
are carrying - large over-supplies of space and any 
significant upturn in overall demand over the 
medium-term looks unlikely. 

2. Rental Levels Rents in most office centres have 
recorded minimal growth and continued to lag behind 
the rate of inflation. Prospects.for growth in 1983. 

3. Investment The office sector’s declining perform¬ 
ance has provoked a major rethink about its relative 
merits as an investment option. Only selected 
markets are commanding prime yields, which have 
begun to rise. 

4. Development. The level of office development in 
principal centres remains high as schemes in the 
pipeline are completed but prevailing demand for 
space has led to the shelving of many proposed 
schemes. Those developments going ahead are at 
least taking advantage of low building costs, which 
should make competitive, rents possible. 

5. Design Trends 

G. Office Technology 

7. Relocation 

8. Planning 

The remainder of the Survey will provide detailed 
market reports on the following major office centres: 
(a) City of London; (b) West End of London; (c) 
Birmingham; (d) Manchester; (e) Bristol; (f) 
Swindon; (g) Glasgow. 


For further information please contact: 
Tim KJngham on 01-248 0789 

FINANCIALTIMES 

EUROPE’S BUSINESS NEWSPAPER 


The content, size and publication dates- of Surveys in the 
Financial Times arc subect to change at the discretion 
of the Editor 
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PROPERTY IN WALES I 


FINANCIAL TIMES REPORT 





Promise of boost from 
sailing centres 


Left: Sooth Gate House, opposite the main Cardiff railway station, is in process of being let. Above: St David's 
Shopping Centre in Cardiff is seen in the bark ground, with the work yard of contractors Laing in the fore¬ 
ground, where farther cons traction is going ahead 


Heartening flow of investment 


**WE STILL get property men 
ringing up from London asMng 
how many slag heaps we can see 
fipotn the office window," an 
exasperated agent complained 
the other day. The traditional 
image of industrial 'Wales re¬ 
mains extraordinarily persistent, 
even among people who ought 
to know better. In the past 
twenty years the face of Wales 
has been transformed by indust¬ 
rial change, massive public in¬ 
vestment in . go nwrmt»lwitlnii« 
infrastructure and—in the wake 
of the Aberfan tragedy—one of 
the biggest derelict land re¬ 
storation programmes in 
Western Europe. 

Yet fund managers have only 
recently begun to take an in¬ 
terest in investment opportuni¬ 
ties there. For most of them 
Britain's west coast is to be 
found at the Severn bridge, 
even though the M4 now arcs 
via Newport, Cardiff and Swan¬ 
sea deep into West Wales. 

Certainly the Welsh property 
market has its peculiarities and 
pitfalls for the unwary. The 
market has been dominated by 
the public sector bodies, either 
as developers, in the case of 
industrial property, or as 
tenants in the case of office 
accommodation. -But in an 
economic . climate where easy 
returns are no longer guaran¬ 
teed, even in--the fashionable 
and long profitable Home Coun¬ 
ties locations, Wales has been 
offering useful opportunities to 
perceptive investors. They 
should increase^ moreover, if’ 
the Govmraneut'&hnvtetm asm. 
of reining back public sector' 
activity in order to make room - 
for greater private involvement 
is fulfilled. ■ 

The recession hit Wales early. 
Within months of the Govern¬ 
ment coming to power in. 1979 
it was announced that iron and 
steel making would be ended 
at Sbotton, North Wales, and 
severely curtailed at Port 
Talbot and Llanwern in South 
Wales under the British Steel 
Corporation's "Slimline Plan. 1 * 
Together with cutbacks at other 
steel plants, BSC in Wales shed 
a total of some 25,000 jobs in 
1980, setting Welsh unemploy¬ 
ment on an upwards ■ spiral 
towards its present level of 
17.5 per cent, or .over 180,900. 


But because Wales had been 
placed on the sharp end of the 
Government's economic policies 
an unprecedented effort was 
also set In train to compensate 
for the decline in the tradi¬ 
tional employment base. 

Deeside and Port Talbot 
travel-to-work areas were up¬ 
graded to Special Development 
Areas; Newport to Development 
Area—a status subsequently re- 
extended to Llanelli and part 
of the Abergavenny TWAs. 

Special funds were made 
available to the Welsh Develop¬ 
ment Agency to undertake a 
crash programme of industrial 
estate advance factory building 
and infrastructure improve¬ 
ment. The Cwmbran Develop¬ 
ment Corporation also received 
a special allocation of £8m to 


of highly successful private 
sector developments of small 
units and workshop-type 
premises for which demand has 
remained distinctly buoyant. 

The new Enterprise Zone in 
the lower Swansea Valley has 
been proving a particularly fruit¬ 
ful investment location and the 
pace of development continues 
to accelerate. A second Welsh 
enterprise zone Is to be estab¬ 
lished at Flint in North Wales, 
probably by June, and a third 
is expected to be announced in 
the near future, with the Milford 
Haven area being tipped as the 
most likely location. 

The important point is that 
as the recession has deepened 
and the economic difficulties 
have spread to tbe even tradi¬ 
tionally prosperous English 


1,000 sq ft But the overall re¬ 
cord has shown that Wales is 
able to generate a good take-up 
of new space, even at the height 
of the worst recessions since tbe 
1930s. 

The recession has been felt 
more in the sharply rising 
stock of second-hand accom¬ 
modation. not only in the in¬ 
dustrial market but also the 
commercial and office sectors. 
Warehouse rents in unfavour¬ 
able locations have fallen back 
an even good quality second¬ 
hand factories are available for 
as little as £2 a sq ft freehold. 
In some instances they are be¬ 
ing purchased and profitably re¬ 
furbished as workshop units. 

Naturally the hope is that 
the worst may be over. Cer¬ 
tainly signs of improvement 


Efforts of the public bodies charged with revital¬ 
ising the Welsh economy have had a material 
impact on the property sector and its environment. 
Robin Reeves reports from Cardiff. 


develop a major new estate at 

T.lawtarnam. . 

Local authorities also res¬ 
ponded by examining industrial 
land and accommodation needs 
and most are trying to do some¬ 
thing to meet the situation 
within the—tighteni n g—limits 
of their'budgets. - • 

The European Economic Com¬ 
munity has also proved very 
helpful. Because of its tradi¬ 
tional coal and steel base large 
parts of Wales have had access 
to die soft loans and grants 
available from the European 
Coal and Steel Community as 
well as the regional development 
and social funds for restructur¬ 
ing and diversification of the 
local economy. 

In these circumstances the 
opportunities for private sector 
investment have inevitably been 
limited but by no means non¬ 
existent. The WDA has been 
working to create a better 
climate by pushing rents up 
from their historically excep¬ 
tionally low levels and there 
have been a number of instances 


regions, Wales has been demon¬ 
strating a capacity—surprising 
to some—to win a fair slice of 
the limited amount of footloose 
investment available. 

The best publicised recent 
arrivals in South Wales have 
been Inznos and Mitel, which 
are spending £25m., and £32.5m 
respectively on major new 
microelectronics facilities. In 
North Wales a number of pres¬ 
tigious high technology projects 
snch as Deeside Titantium and 
Optical Fibres are coming on 
stream. Overall, the Welsh De¬ 
velopment Agency has defied 
the prevailing economic climate 
by achieving a level of Inquiries 
and lettings which has broken 
all its previous records. 

It is true that this success 
owes much to a vigorous mar¬ 
keting campaign. It also reflects, 
however, the fact that modern 
industry is requiring increasing 
amounts of space for its activi¬ 
ties. The WDA used to reckon 
on 5 jobs per 1.000 sq ft. Now 
the ratio is near 3 jobs per 


are detected by one organisa¬ 
tion with its finger on the pulse 
—tbe Land Authority for 
Wales. Established under Lab¬ 
our’s Community Land Act, 
LAW survived the Conserva¬ 
tive's repeal of Act because of 
representations from the build¬ 
ing ^industry,., whidb found- its 
powers to assemble and sell 
commercial and residential sites 
for development or redevelop¬ 
ment extremely valuable. It 
reckons to handle about 30 per 
cent of the market in develop¬ 
ment land according to Mr Ted 
Howells, LAW'S chief evecu- 
tive. In the past few months 
there bas beea a distinct pick¬ 
up is active enquiries. 

After two years in which the 
authority has failed to fulfil its 
land sales target of £lm per 
annum, he is confident it will 
reach its 1982-83 disposals 
target of £51m, or some 120 
acres of land, because of a 
gradually improving trend. 

Rising prices are also now in 
evidence in the housing market. 


Last year there was an increase 
of S per cent but since the 
beginning of the year there has 
evidently been an increase in 
activity and even cases of 
gazumping. Assuming interest 
rates do not move up again, a 
bigger increase in anticipated 
this year. 

Another important factor for 
the development of the Welsh 
property market is that m 
ambitious programme of road 
improvements has been largely 
protected from tbe Govern¬ 
ment's public expenditure cut¬ 
backs. 

The remaining sections of the 
M4 have been largely completed 
and a great deal of radical 
improvement work is going on 
further west. The Carmarthen 
by-pass is due to be completed 
this year and work is also 
under way on a number of 
other key sections on the routes 
to Haverfordwest and Pem¬ 
broke. 

Construction work is also 
going ahead rapidly on North 
Wales's equivalent route—the 
A55 expressway between the 
English border and Anglesey. 
Work on the Ha warden by-pass 
and the Colwyn Bay-Conwy 
section is already well under 
way and construction of the 
next key section—a tunnel 
under the Conwy estuary—is 
due to begin soon. 

In South Wales these are also 
a number of improvements to 
provide fast feeder roads to the 
M4 which have either been 
completed, as Is the case of the 
New Inn by-pass near Ponty- 
pool, or are under construction, 
as In the case of the Rogerstone 
bypass and the Quakers' Yard- 
Merthjnr Tydfil link. 

Cardiff's commu-ccations net¬ 
work is due to be radically 
improved over the next two to 
three years by an arterial route 
which will loop from the motor¬ 
way right through the south of 
the city, and provide quick and 
easy access to the dock, fore¬ 
shore and East Moors industrial 
and commercial areas. Given a 
general improvement in the 
economic climate, all these 
improvements have significant 
implications for the Welsh 
property market. 


Last September the Wales 
Tourist Board unveiled plans to 
promote the development of a 
chain of 12 major sailing 
centres around the Welsh coast, 
with first-class marina facilities. 
Although less than six months 
old, the concept has already 
stimulated a great deal of dis¬ 
cussion and activity among local 
authorities which promises to 
have significant implications for 
the Welsh property market. 

The strategy envisages creat¬ 
ing accommodation for some 
6,000 boats at convenient Inter¬ 
vals to enable Wales to benefit 
from the growth in sea sailing 
as a leisure activity. It also 
foresees tbe marinas acting as 
a catalyst for the development 
of shops, hotels, restaurants and 
other amenities. 

The Welsh Development 
Agency and other official bodies 
in Wales are backing the stra¬ 
tegy and as a result considerable 
financial aid is likely to be 
available for tbe right kind of 
investment. 

An indication of the strategy’s 
implications from the property 
industry's point oF view is being 
provided by Swansea City' Coun¬ 
cil, which is in the process of 
transforming its derelict South 
Dock and foreshore immediately 
adjacent to the city centre Into 
yachting marina and "Maritime 
Quarter." 

Infrastructure 

The scheme is already well 
underway. Some £600,000 has 
just been spent on a new high 
speed lock and associated infra¬ 
structure work and the dock's 
17 acres of water have been 
leased to Swansea Yacht Haven, 
a subsidiary of Hampshire-based 
Lymlngton Yacht Havens, to 
develop marina facilities. 

Such has been the demand 
for space that the company is 
already pressing ahead with the 
second phase of the develop¬ 
ment, which will increase the 
number of yachting berths to 
300. In three years' time 
Swansea Yacht Haven expects 
to have invested a total of 
£lm in the venture, including 
the provision of a repair yard. 

Swansea Council, meanwhile, 
has been inviting tenders for 
the development of sites right 
around the marina. Despite—or 
perhaps because of—its insis¬ 
tence on tight design briefs 
covering the whole redevelop¬ 
ment on the northern edge of 
interest from the private 
sector which adds up to a 
potential capital outlay of 
£45 m. 

The key project among the 
proposed private sector schemes 
is a £10ra 120-bedroom hotel 
and commercial and residential 
development by the Miami- 
based hotel group Ocean 
Properties. A final decision still 
depends on the scheme re¬ 
ceiving aid in the form of an 
urban development grant But 
given the go-ahead this scheme 
seems certain to trigger many 
of the other proposed develop¬ 
ments. 

Detailed planning permission 
has already been granted to 
Rateheath, a local building com¬ 
pany, to construct a three- 



The map pinpoints the string of marinas running the lcnglh 
of the coastline with which the Welsh authorities hope to cash 
in on the popularity of Inshore sailing as a sport. Consider¬ 
able financial backing Is likely to be vailablc 


storey 70-unit housing develop¬ 
ment on the northern edge of 
the dock. The Whitegates com¬ 
pany, a local business con¬ 
sortium. is planning a mixed 
commercial-residential develop¬ 
ment which will include a 
casino, restaurant, art gallery, 
dancing school and sea water 
aquarium. 

On the south side of the dock 
a consortium consisting of the 
UK Housing Trust, Barrens 
and Turner Engineering, 
co-ordinated by Burgess and 
Partners of Cardiff, has sub¬ 
mitted a scheme for the build¬ 
ing of a "maritime village." 
This will include up to 600 
housing units, shops and a pub. 
And the council itself has 
started work on six small indus¬ 
trial unfits for marina-related 
activities. - • 

Swansea’s lead 

The Wales Tourist Board is 
now encouraging other local 
authorities to follow Swansea’s 
lead. Indeed, the ultimate 
success of the Swansea scheme 
will partly depend on the 
development of other marinas 
within an easy day’s sailing. 
In this context, encouraging 
developments ore afoot at 
Penarth,' near Cardiff, which 
has a comparable derelict dock, 
and at Milford Haven, where 
the oil refining industry's diffi¬ 
culties are stimulating fresh 
thinking about the Haven’s 
potential. 

At Penarth the Welsh 


Development Agency has 
already announced a £300,000 
programme to carry out 
essential reclamation work. On 
Milford Haven, Preseli District 
Council has commissioned con¬ 
sultants to draw np a detailed 
marina scheme, while South 
Pembrokeshire District Council 
has earmarked potential sites on 
its side of the water. One local 
developer has already submitted 
a plan—but this has been put 
on ice pending further study 
and the invitation of tenders. 

Around the coast at Cardigan 
Bay plans have been unveiled 
to spend £125m on developing 
Newquay as an all-weather 
harbour of refuge and 
Aberystwyth as a major fishing 
port by Mid Wales Develop¬ 
ment. the region's economic 
development organisation. 
Although the proposals are 
aimed principally at reviving the 
fortunes of the Cardigan Bay 
fishing industry, the Aberyst¬ 
wyth redevelopment in particu¬ 
lar would be designed to 
enhance its appeal as a yachting 
centre. 

Across tbe bay Lymlngton 
Yacht Haven bas submitted pro¬ 
posals for a yacht marina at 
Pwllheli, though in this Instance 
the scheme has run Into some 
opposition. Work is going ahead 
at Bangor, however, and the 
strategy has also stimulated an 
in-depth study of Rhyl's poten¬ 
tial by Wallace Evans and 
Partners, the consultant 
engineers responsible for the 
Tourist Board’s original study. 


Western corridor 

CARDIFF CITY CENTRE 
PRIME OFFICE SITE 

Situated in Churchill Way, off Queen Street, being a 
few minutes walking distance from the main shopping 
centre and Queen Street Station. 

The Authority has recently let a site in this location on 
which a 19,510 sq.m (210,000 sq.ft.) Headquarters building 
for Wales Gas is now under construction. 

Adjacent, a further site is now available having a total 
development capacity of approximately 17,652 sq.m 
(190,000 sq.ft.) gross. It is envisaged that the development 
wilt take the form of two or three linked office blocks 
which could be developed as a whole or in phases. 
Excellent banking hall location. Possible limited retail use. 

Genuine enquiries to- 

LAND AUTHORITY FOR WALES 


AWDURDOD T1R CYMRU 

Senior Land Manager (SI). Land Authority for Whies, 
Brunei House, Cardiff CF2 ISO. Tel. Cardiff (0222) 499077 


DOMINION WAY INDUSTRIAL ESTATE 
EAST CARDIFF 

28,500 sq. ft. Factory/Warehouse & Offices 

KlvifSperating { jKwtLy link 


★ . 

AH enquiries: 


§ 


Abbey Life 



Elgin House, GoLttt 
Cardiff. Tel: (0222) 396875 


HERON 



CARDIFF 

55,000SQFT 

Available in units from 4,250 sq ft 
Prime Office Space to let on lease. 
Government relocation grants available. 


FULL DETAILS J0WT AGENTS 


6 Grosvenor Street 
London W1X0AD 
Tel: 01-629 8191 


P0WH1 

POWBI 


6/7 St John Square 
Cardiff 

Tel: (0222) 27666 


NEW INDUSTRIAL AND 
WAREHOUSE DEVELOPMENT 
BRIDGEND 


LA; •[ v ! i 

lmiii 11 1 - *•- 'i - ..i: • 


Units from 8530 to 54.000 sq ft 
AN ATTRACTIVE RENTAL PACKAGE AVAILABLE IN THIS 
SPECIAL DEVELOPMENT AREA. 5 MINUTES FROM JUNCTION 
35. M4. MID-WAY BETWEEN CARDIFF AND SWANSEA. 

A JOINT WELSH DEVELOPMENT AGENCY/NORWICH UNION DEVELOPMENT 
JOINT LETTING AGENTS_ 



Cooke& 
Arkwright 


MICHAEL 
LAURIE fr 
PARTNERS 


7 WINDSOR PLACE CARDIFF FITZROY HOUSE 18/20 GRAFTON 

TEL- 0222-398151 ST LONDON WITefc 01 - 493 - 7 QS 0 


NEW COMPANY 

BASE? 

NEW FACTORY? 

A big decision made simple 
by four key factors. 


- COMMUNICATIONS 

Internal - No site in Newport is more than 
ten minutes from a motorway, railway or dock. 

Road — London is just two and a half hours 
down the M4. Bristol is half an hour away, and 
me M50 North/South connection is fifteen 
minutes from central Newport. 

Rail - Newport is just 93 minutes from 
Paddington, IJI minutes from New Street. 

Birmingham. 

Air - From Rhoose airport you can fly 
direct to Amsterdam and most UK centres. 
Heathrow is a consistent two hours drive. 

Sea - We have container facilities, plus 
regular import/export links around me world. 


NEWPORT 


PEOPLE The people you take will like 
Newport. There's superb countryside to live in. 
not just visit. And all me other things mat make 
up 'the quality of life’ all within easy reach. 

The people you hire have a fine track record 
as a workforce. In a 10 mile radius from Newport 
mere are 170.000 workers. They are brought up 
on a variety of skills ranging from engineering to 
electronics. Skills mat a number of major 
international manufacturers have already come 
to appreciate. 

SITES A total of 450 acres is available. 
Factory, storage and office facilities from 750 to 
40.000 square feet. OR undeveloped plots from 
V 2 to 24 acres. Private and Council developments 
are constantly in progress. Rents are extremely 
low in comparison with other conurbations. 

AID A full time Industrial Development 
team offers a unique blend of business skills. And 
local knowledge about s/te availability, planning 
clearance, finance, health and safety details. 

Newport is a Development Area. This 
means that there are numerous opportunities 
for assisted schemes. 


For a 16 page colour brochure ring Gareth tvwc 
Of Tony Parker on 0633 56906 now - or write to; 
Borough of Newport. 

The Civic Centre, Newport, Gwent NPT 4UR 
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Company:. 
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PROPERTY IN WALES II 



Left: The new Cardiff headquarters of Wales Gas. Above: The Teseo store which forms part of the St 
David's Shopping Centre, facing on to the pedestrian precinct 


Some stirrings in offices market 


JUST UNDER a year ago 
Chemical Bank, the sixth larg¬ 
est U.S. banking group, an¬ 
nounced it was transferring the 
bulk of its operations from 
London to Cardiff. It was far 
from being the first organisa¬ 
tion to question the economics 
of continuing to pay high Lon¬ 
don rents to accommodate the 
majority of staff when modem 


communications technology 
makes it possible to run a per¬ 
fectly efficient operation from a 
far less expensive location. But 
what was interesting was that 
Cardiff was selected after a de¬ 
tailed study of the respective 
relocation merits of 20 cities 
in England and Wales, includ¬ 
ing many of the centres fav¬ 
oured in the relocation upsurge 


CARDIFF 

TO LET 

SUPERB MODERN OFFICES 

MARLAND HOUSE 

7,500 sq ft - 15,000 sq ft 


ADJACENT TO GENERAL STATION 
FULLY CARPETED & LIGHTED 
REASONABLE RENTAL 


POWELL 

POWELL 


6/7 St John Square 

CARDIFF 


Tel 27666 


in the 1970s. 

At that time Cardiff—unlike 
neighbouring Bristol—proved 
unable to win a slice of the 
private sector office relocation 
business, despite the M4 and 
British Rail's High Speed Train 
which bas brought Cardiff and 
Newport within virtually com¬ 
muting distance of Paddington. 

The growth in demand for 
office accommodation has come 
principally from the public sec¬ 
tor, from the decentralisation of 
Government departments (the 
Export Credits Guarantee De¬ 
partment and Companies Regis¬ 
try are now located in Cardiff), 
from the expansion of the Welsh 
Office and from local govern¬ 
ment Take-up by the private 
sector has been largely limited 
to regional headquarters and 
confined mainly to Cardiff. De¬ 
mand in Swansea—and even 
more so in Newport—tends to 
be mostly, though not entirely, 
local in character. 

In the circumstances Chemi¬ 
cal Bank's arrival at the height 
of the recession has given a 
significant boost to morale in 
the Cardiff office market The 
bank is now installed in the 
newly completed 70,000 sq ft 
Trafalgar House development 
just off Cardiff's prime area. 
Newport Road, at a rent re¬ 
ported to be around £5.35 a sq 
ft. 

The market has also taken 
cheer from the BBC’s purchase 
of the British Steel Corpora¬ 
tion’s former 65,000 sq ft Welsh 
Division headquarters for just 



The Cardiff offices of Chemical Bank, the sixth largest U.S. 
banking group. The bank’s decision to transfer the major part 
of Its UK operation from London injected a much-needed 
touch of optimism into the local property market 


over £lm to meet the extra 
accommodation needs of the 
new Welsh Fourth TV 
channel; from a major 
190.000 sq ft central area 
development by Guardian 
Assurance for Wales Gas and a 
new 18,000 sq ft regional head- 
ouarters for Lloyds Bank in 
Cathedral Road. 


HOW TO GET ALL 
YOUR EGGSUlNi 
ONE BASKE 



Port Talbot in the Borough 
of A fan understands the many 
and varied requirements starting 
up or expanding a business, so we 
have collected together in the 
A fan Business Centre a 
complete network of services, sites' 
and maximum incentives to offer 
any business person the fullest 
range of options available. 

Coupled with the area "s special 
development status and a variety of 
grants and incentives is the multitude of 
inbuilt facilities that any other borough 
would find hard to beat — A readily available 
workforce — both skilled and semi-skilled — 
a superb environment excellent road, rail, 
air and sea transport/ready built modern 
factory premises and business sites. 

Altogether the Borough of A fan could prove 
pretty unbeatable when it comes to your business or 

industrial requirements, so get all your eggs in one basket and come and talk 
to us about your special requirements. 

Contact: Terry Thomas, Industrial Liaison Officer, A fan Business Centre, 
Municipal Buildings, Port Talbot. Telephone (0639) 883141. 


A recently completed 60.000 
sq ft office development by 
Sunlife on Newport Road — 
Longcross Court — is 25 per 
cent let and further enquiries 
are reported at £5.75 a sq ft. 
Sun Alliance has also just 
started building work on 
32,000 sq ft offices and ground 
floor shops redevelopment on 
Queen Street, 


Significant stock 


But there is certainly no 
rush to undertake any 
major speculative development. 
Espley-Tyas has detailed plans 
ready for 58,000 sq ft of offices 
on King sway, immediately oppo¬ 
site Cardiff Castle, but no 
commencement date. There is 
nothing immediately in the 
pipeline to meet the needs of 
another Chemical Bank should 
it arrive on the doorstep— 
unless, that is, it was prepared 
to take some of the significant 
stock of second-hand accom¬ 
modation totalling in Cardiff 
some |m sq ft. a good deal of 
which has been created by the 
transfer of civil servants from 
scattered offices in the City 
into the Welsh Office's new 
£20tn Crown Building in 
Catha.vs Park. This process has 
left the Pearl Assuranre tower 
building for instance, which 
commands fine views over the 
whole city, half-empty. One 
new development—South Gate 
House in Wood Street—has 
been slow to let. 


Work is about to begin on a 
120,000 sq ft development on 
the comer of Newport Road and 
Fitzalan Place—to be known as 
Fitzalan Court. But this scheme 
will be made up of 10 to 12 
self-contained units interlinked 
over a central podium to give a 
village-like atmosphere. The 
development, which is expected 
to cost some £9m, is being 


financed by Campaign Proper¬ 
ties, a local development con¬ 
sortium, and tenancy negotia¬ 
tions covering half the space 
are said to be well advanced. 

The signs are, for the time 
being at least, that this type of 
development will be the most 
fruitful avenue for further 
investment. The pendulum has 
swung, it seems, against large 
blocks for multiple occupation 
in favour of offices of 20,000 sq 
ft and under with their own 
front door and suitable for the 
regional headquarters. 

Meanwhile, a fresh measure 
of the market's confidence is 
likely to be provided by a 
200,000 sq ft site immediately 
next to the new Wales Gas 
development which the Land 
Authority for Wales plans to 
start marketing in earnest in 
the coming months. 

In the retail sector Cardiff’s 
new 500.00U sq ft St David's 
Shopping centre has got off to 
a good start and the second 
phase of Swansea's Quadrant 
Centre is complete and largely 
occupied. There is no let-up 
in large store developments, 
even though Wales has a higher 
proportion per bead of popula¬ 
tion than the UK average. 
Sainsbury’s is moving into both 
Cardiff and Swansea for the 
first time with major develop¬ 
ments. 

Interest is currently focused 
on the fate of a £25m American- 
sryle shopping and “ theme 
centre *' on Queens St being put 
forward by Guardian Royal 
Exchange. 

The scheme would incorporate 
a department store, 34 shops on 
two levels, restaurants, a glass 
topped central area for market 
stalls and recreation facilities 
and a 50 ft waterfall. But amid 
accusations that the develop¬ 
ment will create more retail 
accommodation than Cardiff 
can now cope with, it has just 
been refused planning permis¬ 
sion on the grounds it goes 
against the county structure 
plan and would increase traffic 
congestion. Guardian Royal is 
undeterred, however, and has 
been attempting to rally public 
opinion t-rhind the scheme by 
mounting a special exhibition 
to display its merits. 
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Development Agency In 
modified programme 
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THE ROAD to hell may or may 
not be paved with good inten¬ 
tions but it was certainly the 
original intention of Mr Nicholas 
Edwards, the Secretary of Slate 
for Wales, on assuming office in 
May 1979 to curb radically the 
industrial property development 
activities of the Welsh Develop¬ 
ment Agency (WDA)—in order 
to make room for greater private 
sector activity. 

In the event Mr Edwards was 
blown off course by the gather¬ 
ing steel crisis. 

Faced with the shutdown of 
iron and steel making at the 
British Steel Corporation's 
Shotton works in North Wales 
and massive redundancies at 
Port Talbot and Llanwem in 
South Wales, he'felt politically 
obliged to sanction a programme 
of advance factory building and 
new industrial estate develop¬ 
ment which transformed the 
WDA into the biggest industrial 
property developer in Western 
Europe. 

Last year, the agency added 
a total of 2.5m sq ft of new space 
to its portfolio which now totals 
nearly 20m sq ft—or 450 new 
factory units. This was more 
space than it had built in the 
whole of its previous five year's 
existent?. Yet by combining 
this programme with a £l.Tm 
marketing and promotion drive, 
it found Tenants for 1.5m sq ft 
or 250 units—no mean achieve¬ 
ment given the intensity of the 
recession. 

In the current financial year 
it has cut back its building pro¬ 
gramme to around Zm sq ft of 
new space and is concentrating 
more resources on infrastruc¬ 
ture provision, pending an 
increased take-up of its now 
large stock of premises. 


high technology' park. Two other 
sues earmarked for develop-, 
ment along the same lines are 
24 acres at Griffiihstown which 
will be called Pontypool Indus¬ 
trial Park and 58 acres at St 
Mellons between Cardiff and 
Newport. 

At the same rime it has sought 
to give encouragement to the 
private sector by lifting rents 
from historically very low levels 
in order to proride a more 
attractive market for invest¬ 
ment and also where possible 
by involving private sector fund¬ 
ing in some of its developments. 

A modem WDA factory now 
commands on average £1.70 to 
£1.S0 a sq ft. a 30 per cent im¬ 
provement on the level ruling 
some IS months ago. Smaller 
units in prime locations can 
make as much as £2 to £2.50 
a sq ft. 

It was the prospect of rental 
growth which persuaded the 
Norwich Union Insurance Group 
and CfN Properties, the coal in¬ 
dustry pension fund subsidiary, 
to invest £5m and £3m respec¬ 
tively in factory developments 
at Bridgend, Cardiff and Barry'. 

That was more than two years 
ago. Discussions with up to a 
dozen financial institutions have 
taken place since, but because 


of the recession the only, tie-up 
so far has been arental guaran¬ 
tee agreement by. the agency to 
ICFC- Developments for press¬ 
ing ahead with construction of 
23 workshop units at Uan- 
trisant. Mid Glamorgan. 

Under the terms of the agree¬ 
ment the agency will take 
short-term leases cm the units 
immediately they are completed, 
thereby guaranteeing a return 
from the outset. For its part, 
the agency will receive a share 
of any rental growth on units 
let during the period of the 
scheme.. 


Conversion grants 


Drawing, on .the experience of 
Gwynedd County Council, over 
the past two years the agency 
has also just announced an in¬ 
teresting scheme to provide 
grants of up to 35 per cent of 
the cost of converting redundant 
buildings in rural areas into 
useful workplaces. The grants, 
which, cover professional fees as 
well as conversion work, are 
aimed at encouraging the refur¬ 
bishing hy small companies of 
derellcc barns, redundant 
chapels, disused dairies, aban¬ 
doned military Installations, un¬ 
wanted schools, old . railway 
stations and obseiezo mills. 


£ 


Factory design 


Meanwhile the agency's 
current construction programme 
includes a new design of factory 
premises being built at its new 
Dafen industrial estate, Llanelli. 
The new units have improved 
insulation and draught-proofing 
which should cut heating bills 
by up to 50 per cent. The basic 
units can also be subdivided or 
multiplied to provide a total of 
19 different types of self-con¬ 
tained factories ranging from 
550 sq ft to 50,000 sq ft. They 
will also incorporate a greater 
proportion of office accommoda¬ 
tion, reflecting the fact that the 
distinction between industrial 
and office space is becoming 
blurred In modern new techno¬ 
logy industries. 

• r The infrastructure pro¬ 
gramme, includes the acquisition 
of a number of sites in key 
locations aimed particularly at 
meeting the needs of knowledge- 
based and other high technology 
industries. A contract worth 
£160,000 was recently awarded 
to start the development of a 
22-acre greenfield site at 
Mamhilad. near Pontypool, as a 
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Gerald Eve & Co, 

(3urfm4 tenvnfi 

16 Park Place, Cardiff 

.Telephone 0222 22486 
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The Estates Officer, 

Wales Gas. Snelling House , A 
Bute Terrace, Cardiff. 
Telephone 0222 33131. 
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Weve got a new 
angle on Newport 
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Claranca Hovsa is a modem 11 Moray 
development of 87.125 sq.ft., wrttl only 
40.000 sq.ft, wfll available, ft stands in the 
centre of Newport dn the bank of the River 
Usk. 


To M4 Motorway 

Bus Station HOUSG 
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Tenants include District Valuers Office. 
P.S-A.. Trust House Forte. Lm Pac 
MoukJfngs and Gfeesons Engineering. 


•deafly situated tor easy access to the 
M4 and M50 Motorways. Newport main 
line station, and Canfitf Airport. 


The buatSnQ has ful amenities Including 
ar con (Starting and extenetve car parting. 
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Marty benefits are available from die 
'Department ol Industry- 


For further dWaSa please contact: - 


SUB Pn *5!LTl“ ck 


SO. Moum Strew. Lontai WIT SHE D GoW Tom. Nnovt 0»»n MPT4PM, 

016298501 0633 57007 



Looking towards a better future? A future where 
you’re free to expand, unrestricted by high interest, 
rent or rates? 

Come to Cwmbran in Gwent, where the future for 
high-tech companies is so much better. 

Cwmbran is a thriving new town, set in some of the 


nation's loveliest countryside. It's a great place to get 
things done, and a beautiful place to live. 

Business our way is so successful, we've created 
Llantamam Park, a fully serviced industrial estate. 

You'll find as much space for your new plant as 
you could possibly wish. Plus excellent rail, road, air 


and sea communications. Pull development area 
grants and incentives. A willing and skilled workforce. 
And help from the CDC in co-operation with the 
Borough of Torfaen - including a unique employment 

subsidy for small firms. __— 

Llantamam Park. It's got___ 


everything you need to ensure your success. Many 
high-tech firms are already in the area. like Ferranti, 
Inmos, Mitel and Data-Type Terminals. 

To see yourself in a productive, futuristic environ- 
ment, clip the coupon now. Or, simply ring us for an 
.^appointment You'll be in good company. 


TAKE ATRIP INTO THE FUTURE 



in 

til 


To R.W. Hewlett, Managing Director 
Cwmbran Development Corporation. 
Gwent House, Town Centre, 
Cwmbran, Gwent NPU1XZ. 
flea su send me your industrial information Telephone: Cwmbran ((16333167777. 
pack, and details of the grants and incentives See fVestclpagc "35190# 

you an give me. 


NAME 


POSITION 


COMPANY 



CwmbranV 


^38 Business succeeds ourway. 
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PROPERTY IN WALES III 


FINANCIAL TIMES REPORT 


Mid Wales Board scores I Land 


with small factories 


THE DEVELOPMENT Board 
for Rural. Wales was estab¬ 
lished in 1977 as a country 
cousin of the Welsh Develop¬ 
ment Agency (WDA and 
charged with the task of 
tackling the century-old prob¬ 
lem of depopulation in the Mid 
Wales districts of Brecknock, 
Montgomery and Radnor (mak¬ 
ing np the county of Powys), 
plus Ceredigion'.and Merioneth. 

As with the WDA, the build-' 
ing of advance factories to 
provide now employment has 
been a major plank of the 
board's activities. But it also 
has the power, unusual for an 
economic development body, to 
build houses. Its ability to mar¬ 
ket a factory plus house for 
rent has proved a particularly 
useful attraction for the entre¬ 
preneur getting into business 
by setting his own house to 
raise the Initial capital. 


The board—recently renamed 
for marketing purposes mm 
W ales Development—has en¬ 
joyed considerable success In 
filling both the factories it has 
built itself in selected towns 
throughought Mid Wales and 
the stock It Inherited from 
predecessor bodies. 

Countryside 

It bas undoubtedly benefited 
from a trend among small busi¬ 
nesses to move from inner 
cities and traditional industrial 
areas to the countryside. But 
with rents in Mid Wales cur¬ 
rently static at between 90p 
and £1.35 a square foot for 
industrial space £2JS0 a square 
foot for office accommodation 
and around £4.50 for shops, 
there is as yet little incentive 
for significant private sector 
activity. 


. A TRAFALGAR HOUSE DEVELOPMENT 

i? Cut Your jC 
Cfcr CoStS Cfc' 

with 

Lower Rents and Rates 

plus Regional Development Grants by moving to 


CARDIFF 

• ^AN^OFlnCEDB^ 

’ occupying a prominent site fronting one of the 
: prime-commercial areas of the City 
Within a few yards of a Main Line Station and the 
. Ftedestrianised Central Shopping Area. 


plus Car Parking 


FREEHOLD AVAILABLE 
For further details contact 


ism ofibmt 


6/7 SL John SQilva.-Crtfl CPl 25S 
Tatepiwne: 0222 2/866 


The recession has taken its 
toll in the last two years. Of 
its total stock of 279 factories, 
amounting to just over Shn 
square feet, some 42 units or 
250,000 square feet are cur¬ 
rently empty. 

In the period March to Decem¬ 
ber last year it let 60 factories 
but suffered 40 “withdrawals.” 
A further 35 factories totalling 
75,000 square feet are currently 
under construction, most of 
them small units of under 5.000 
square feet 

The emphasis on smaller units 
reflects the pattern of demand 
for space in the current econo¬ 
mic climate—large units are 
proving difficult to let Whereas 
smal units are going surprisingly 
well. It has been reinforced 
by the Government’s decision to 
go ahead with downgrading of 
large parts of Mid Wales 
Development’s operating area 
for regional grant purposes. Last 
August, a large slice of Mid 
Wales was descbeduled alto¬ 
gether. 

As compensation, however, 
the Board bas been given the 
power to make «maH business 
grants out of a Mock alloca¬ 
tion. in the first year, of 
£350,000. According to Mr 
Peter Garbett-Edwards. toe 
board's development director, 
toe new grant scheme is attract¬ 
ing considerable interest and toe 
first half dozen applications 
have just been approved. 

The board’s building pro¬ 
gramme in the next financial 
year is to include toe construc¬ 
tion of two smaH scieoce/tecti- 
uoloey parks at Aberystwyth 
and Newtown. The Aberystwyth 
site is being developed in close 
co-operation with the town’s 
University College of Wales in 
the hope that there will be 
some useful cross fertilisation. 
The development in Newtown, 
where toe board acts as a new 
town development corporation, 
is aimed at attracting small 
high technology companies from 
outside the region. It will in¬ 
corporate a small business 
centre to provide common com¬ 
puter. telephone and clerical 
services for the smaller units. 

Also in Newtown. Mid Wales 
Development is building a 
3-storey. 22,000 sq ft office block 
—St David'* House—on the 
same principle as an advance 
factory. But with Newtown 
now approaching its target popu¬ 
lation of 11.000. toe Board is 
planning in future years to give 
greater emphasis to toe develop¬ 
ment of Abersystwyto and 
Llandrindod Wells. It is already 
concentrating on efforts to 
stimulate these two towns as 
district shopping centres."• • 


QJMTYD-HOT TO 
BE SNEEZED AT 


Below are just some of the products 
produced by Kimberly-Clark. One of 
the major manufacturers of household 
and industrial disposable products. 

They know that in their business, 
product quality, competitive price and 

reliable delivery are essential to stay 

ahead. 

When Kimberly-Clark war ted a new 
lactay.thfy came to Flint, Deeside, 
■where Clwyd helped provide them with 
the means to meet these criteria. 

So if ywi're Ioobir^to eroand or 
relocate, we are convinced that we can 


put together a deal for you that will be 
very hard, if not impossible, to better 
elsewhere. Now that’s an offer not to be 
sneezed at. 

Contact Wayne Morgan, County 
Industrial Officer, Clwyd County 
Council. Shire Hall Mold, Clwyd. 

TfeL- Mold (035212121. THex 61454. 

66 We looked at a widechoiceof sites. 
We have made the right derision in 
coming to Clwyd 99 
Colin Thonuts, Plans Mttnager; 
Kimberly-CUu-kLtd 
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a better business decision 
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incentives 
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LONDON 1 


I CASH GRANTS. CHEAP LOANS, RENT FREE FACTORIES. TRAINING AND RELOCATION ASSISTANCE. NEW 

! PER SQUARE FOOT. ARE jUST SOME OF THE INCENTIVES AVAILABLE TO . 

I sy9NES$E5;SETITNGUI’INMIO GLAMORGAN. PHONE 0222-28033 EXT. 143 OR RETURN 7WS COUPON TO J 
! M©GLAMORGAN COUNTY C^N^G^TfUARS ROAD. || 

| 3 ^ Af»© Tt-ffiVU- TELL YOU ALL ABOUT TVE e>lCENTlVES. |J 
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authority 

raises 

sights 


AFTER TWO years in the 
doldnnos there are definite 
signs of more activity In the 
commercial and residential 
markets, according to Mr Ted 
Howells, chief executive of 

the Land Authority for Wales 
(LAW). He traces the 
improvement back to the 
start of the fall In interest 
rates last autumn—and indeed 
detected temporary signs of 
hesitation at the beginning of 
this year when It looked as if 
interest rates might rise sig¬ 
nificantly again. 

The Land Authority is well 
placed to judge the feel, of 
the market. Established 
under toe last Labour Govern¬ 
ment’s Co mmuni ty Land Act, 
it survived the Act's repeal 
by the Conservatives because 
of a widespread recognition, 
particularly in the building 
.industry, that it was doing a 
valuable job in assembling 
sites for development and re¬ 
development and ironing out 
bottlenecks in toe land 
market 

In England and Scotland 
the Act broadly speaking 
never really worked, not least 
because its powers were 
vested in local authorities 
rather than a separate 
organisation. 

LAW aims to supply some 
39 per cent of the Welsh com¬ 
mercial and residential land 
market by maintaining a bank 
of development land, patting 
in toe necessary infrastrue- 
ture and then selling It on to 
builders and developers either 
by public tender or, occasion¬ 
ally, by negotiation. 

LAW has proved particu¬ 
larly valuable to small 
builders because it is pre¬ 
pared to arrange deferred 
payment for land in order to 
ease their cash flow difficul¬ 
ties. Thanks to its compul¬ 
sory purchase powers It is 
also able to take over diffi¬ 
cult sites with infrastructure 
problems, multiple owner¬ 
ship and/or unsonnd titles, 
give them a sound title and 
turn them into marketable 
propositions. 

Daring toe recession LAW 
has acted as a land “ whole¬ 
saler,** preparing toe infra¬ 
structure of sites ready for an 
upturn in demand. This is a 
process which In Its experi¬ 
ence takes an average of two 
years but which few In toe 
private sector are prepared to 
undertake until they see a 
buoyant market—hence the 
appearance of bottlenecks 
even when toe amount of land 
with planning permission 
appears more than adequate. 

On price, LAW’S policy is 
to sell at a reasonable price 
or not sell at all. For every 
£lm spent on purchasing 
land and infrastructure im¬ 
provements It has received 
an average £1.4m from sales. 
Each developer in torn 
spends an average of £14m 
on developing toe land. 

Hie profit for LAW'S opera¬ 
tions are scheduled eventu¬ 
ally to be distributed back to 
the community, probably 
Welsh local authorities, but at 
present It is still paying back 
toe £Sjm borrowed to la an eh 
its activities seven years ago. 

At the last count toe 
authority held a stoek of land 
totalling 1.233 acres worth 
£15m to £16m. Some £3m 
is being added in the current 
Bnnnrlal year. 

On toe disposals side, in 
the financial years 1980-31 
and 1981-82 the state of the 
market was such that toe 
authority failed to meet its 
sales projections. Bnt in 
1982-83 toe more buoyant 
market is bringing within 
reach its sales target of 120 
acres worth some £5Jm. On 
present form, it expects to 
boost disposals at reasonable 
prices still farther to meet de¬ 
velopers’ increasing needs in 
toe coming financial year. 
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Expanding N. Wales group 

The new headquarters (above) at Deeside, Clwyd, 
North Wales, of Iceland Frozen Foods, a rapidly 
expanding group with 54 freezer centres serving the 
North-West. It enlisted the services of Project Office 
Furniture on a package basis to equip the interior of 
the building with an eye to increased productivity and 
the group’s expansion needs. Part of the installation 
are the VDU workstations (right) communicating with 
the group's IBM Systems 38 minicomputer. 


Lure of the Enterprise Zone 



DESPITE THE dominance of 
toe public sector in the Welsh 
Industrial property market, the 
private sector has not been dor¬ 
mant. At tbe height of the crash 
programme of advance factory 
building being undertaken by 
the Welsh Development Agency 
(WDA) to offset Wales’s mas¬ 
sive steel redundancies, the 
Norcros group announced Ibe 
development of a £ 20 m-estate of 
30-acres in Cardiff’s northern 
suburbs, close to toe M4. Infra¬ 
structure work for the whole 
site has just been completed 
and more than two-thirds of toe 
first pbase of 75,000 sq ft In 
high quality units of 3,000 sq ft 
to 16.000 sq ft have been let at 
rents of £2.25 to £2.50 a sq ft 
—double the levels currently 
prevailing in the south of the 
city. 

Work is due to start shortly 
on the second phase of 50,000 
sq ft and toe agents are in ad¬ 
vanced discussions with three 
companies each wanting custom- 
built premises in excess of 
50.000 sq ft. 

Similarly in North Wales a 
Civil engineering company. F. G. 
Whitley and Sons—undeterred 
by the large amount of space 
being put up by the WDA and 
local councils in the wake of 
the Shotton rundown—built a 
new estate near Mold which has 
now been largely let 

In South Wales again. Holly- 
bond of Bristol has just sub¬ 
mitted a planning application to 
develop a 60-acre high techno¬ 
logy science park at Island 
Farm on toe A48 near Bridg¬ 
end. The county council bas 
just proposed extending it by a 
further 30 acres. 

A great deal of private 
sector interest is concentrated 
on the Swansea Enterprise Zone. 
Extending to 735 acres of 
mainly reclaimed land in the 
Lower Swansea Valley—once a 
by-word for industrial derelic¬ 
tion—it is proving among the 
most successful of toe enter¬ 
prise zones. 

The amount of space which 
has either been taken up or 
' built since the zone was first 
! announced in March 1980 bas 
i already generated just over 
1.000 jobs. One-third of com¬ 
panies taking space are start¬ 
up businesses and a further 
quarter are new branches of 
companies which have not pre¬ 
viously had a presence in the 
region. 

William Moss Developments 
was fortunate enough to have a 
speculative development of 
units ranging from 3.000 sq ft 
to 11,000 sq ft included in the 
zone and those are now all let 
The city council itself, which 
owns a high proportion of the 
land within the designated 
area, was also ready with a 
range of units totalling 60,000 
sq ft and all but one or two 
are now let 

Current space under con¬ 
struction includes a 30.000 
square feet distribution depot 
and pub for Bass Wales and 
the West, a 30,000 square feet 
warehouse and distribution de¬ 
pot by Court Developments 
(Wales) for Debenhams, an- 
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other 15,000 square feet distri¬ 
bution depot for Usher 
Brewery; a 45,000 sq ft super¬ 
store by Tesco's and a further 
20.000 sq ft retail premises by 
Norman (Budieigh). 

Enterprise Zone Develop¬ 
ments has just completed a 
group of units which add up so 
some 17,000 square feet of space 
varying from 750 square feet 
to 1.500 square feet and lettings 
are going well. An associated 
company has agreed terms for 
a second pbase of similar size 
and shape. 

The council is also building a 
group of units which are ear¬ 
marked for the motor trade. This 
“ Autocentre.” as it will be 
called is already in lively 
demand. 


production, the Aber works 
which is jointly owned by the 
council and the WDA, Manor 
Industrial Estate and a number 
of smaller sites, some of which 
will have to be reclaimed. In 
short, it will offer a fair amount 


of immediately available accom¬ 
modation as well as land for 
development. The council hopes 
to complete the administrative 
formalities in time to secure 
official designation of the zone 
by June. 


NEW FACT 


Partnership 


Developments in the pipeline 
include a 80,000 sq ft cash and 
carry warehouse to be built on 
that part of the zone which is 
being prepared jointly by 
Swansea Council and the Land 
Authority for Wales. Indeed, it 
will be tbe first development on 
the partnership land. Discussions 
are also at an advanced stage 
for the building of a further two 
major distribution warehouses, 
some speculative retail/whole¬ 
sale warehousing mixes and 
possibly a hotel. Moreover, 
there appears to be no let-up 
in interest. Serious inquiries 
for either units or land are con¬ 
tinuing at an average of a 
dozen a week. ' 

It remains to be seen whether 
the announcement of a second 
Welsh Enterprise Zone—this 
time at Flint in North Wales— 
will stimulate equal interest. 
The proposed new zone is still at 
the consultation stage but Delyn 
Borough Council are proposing 
an area of 260 acres which will 
include Courtaulds’ former 
Castle Mill, now in private 
ownership, the same company’s 
Deeside Mill, which is in part 


-A site faster at Pontypool 

Torfaen Borough Council offers on 
annual tenancy or lease 27 units from 
697sq ft to 7,323sq ft (divisible or available 
in multiples) under construction at 
Pontne wynydd Industrial Estate N -O -W. 

• WAGES SUBSIDY in approved cases 
up to 30% tor each new employee for 
up to 6 months. 

• BENT CONCESSIONS up to 2 years. 

• BENT £1.25 to £1.50 per sqft - reducing 
for larger units. 

• DIRECT ACCESS on to A4043 just a 
mile north of Pontypool Town Centre. 


Please send me Pantne wynydd site brochure and 
all details: 

Name- 

Address_ 


Tel No- 

Send to: Town Clerk (Estates). 
Borough of Jbrfaeu. Council Offices. 
PontypooL Gwent NP4 6YB. 


A Torfaen Service uv j 


W ! 


YouVe read 
the facts 
Now dial the 
figures. 




WELSH DEVEIX?PMEHT AGENCY 

PONTYPRIDD, .MID GLAMORGAN CF37 5UT. 
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A measure of 
our problems 


THE GLOOMY forecasts for the 
UK economy offered by the 
OECD in its latest study are not 
surprising — the projections 
are, as usual, very much in line 
with those made by the British 
Treasury — and they are to 
some extent out oE date. The 
sterling effective exchange rate 
has fallen by about 10 per cent 
since the. main study was made, 
and there is little doubt that in 
the short-term, at least, this will 
prove a benefit. Loss of com¬ 
petitiveness is shown to be 
the main cause of British 
decline, and some margin has 
been clawed back. 

In this sense Britain is 
already getting some benefit 
from the expected decline in oil 
prices, which should in due 
course add rather less than 1 
per cent to developed world 
growth in general: and a less 
uncompetitive position in a 
rather less anaemic world mar¬ 
ket is an undoubted blessing. 

Tf the Government's hopes — 
which we share — that the im¬ 
pact on domestic prices will be 
small proves well founded, the 
benefit will be lasting. Bather 
more of the growth of UK 
demand will work through to 
domestic Industry, and export 
prospects should be consider¬ 
ably better — as the leadership 
of the normally pessimistic Con¬ 
federation of British Industry 
has already con'Jrmed. 

Threat 

However, the fact that things 
are not quite as bad as they 
looked as recently as December 
is not the same as saying that 
everything is now going well; 
and the real value of the OECD 
analysis is that it shows how 
formidable the underlying prob¬ 
lem remains. 

The deindustrialisation of 
Britain is no longer a blood¬ 
curdling rhetorical threat; It Is 
becoming an accomplished fact. 
Not only has output fallen, but 
so has industrial capacity and 
Ih stock of productive capital. 
Since labour productivity has at 
last been rising, the loss of em¬ 
ployment opportunities has been 
severe, and it will take many 
years of expansion, both in 


manufacturing and services, to 
make anything like full use 
of the country's human re¬ 
sources. 

Incentive 

While the loss of overseas 
competitiveness has been devas- 
tating—it peaked at 55 per cent 
after the wage explosion and 
simultaneous rise in sterling in 
1979-80—it is not the whole 
story. 

Internally, for example, the 
cost of labour has risen nearly 
26 per cent more than the cost 
of capital equipment since the 
present government took office. 
The price mechanism therefore 
gives industry a strong incentive 
to Invest in labour saving rather 
than overall expansion. The rise 
in productivity—the favourable 
reflection of labour-shedding— 
has not been strong enough to 
counteract this change in rela¬ 
tive prices; there are still 
stronger reasons than in 1979 
to shed labour. 

These brute facts of shrink¬ 
ing productive capacity and 
rising unemployment must in¬ 
evitably set the economic 

agenda for several years to 
come. The underlying improve¬ 
ment in efficiency and the 
dawn of rational wage bargain¬ 
ing are a necessary but not a 
sufficient condition for re¬ 
covery: official policy must 
help, and this will be tile test 
for next month's Budget. 

The OECD suggests very 
much the same priorities which 
we have been urging—an attack 
on the poverty trap to improve 
incentives, measures to reduce 
employment costs, on the lines 
urged by the CBI. and the de¬ 
ployment of Idle labour in an 
enlarged programme of public 
sector Investment. The OECD 
sees some room for cautious 
fiscal relaxation to finance this 
programme; but there Is cer¬ 
tainly no room for fripperies, 
such as the back-bench cam¬ 
paign for yet more concessions 
to owner-occupiers. 

The damage, as the OECD 
analysis shows, is grave, aril 
tile only priority must be to 
help in repairing it. 


UK tactics on 
EEC budget 


THE British Government—and 
its partners in the European 
Community, for that matter— 
can only be relieved that the 
European Parliament has at 
last endorsed a supplementary 
budget which will significantly 
reduce in retrospect Britain's 
excess financial contribution to 
the Community in 1982. Tbe 
form in which that endorse¬ 
ment has been given strongly 
suggests that the UK may need 
to reassess its negotiating tac¬ 
tics for gaining similar rebates 
in future, as well as its altitude 
to the overall size of the Com¬ 
munity budget. 

Until now, rectifications to 
Britain's excess budgetary con¬ 
tributions have taken the form 
of largely financial rebates. 
The Parliament has now ruled 
out this kind of monetary book¬ 
keeping, and insisted that 
future effective adjustments of 
net national contributions must 
take the form of expenditure on 
genuine, and better balanced. 
Community policies. This time 
round the member states have 
complied with Parliament's 
wishes, by ear-marking sub¬ 
stantial sums to energy projects 
in Britain (and Germany). 

If Parliament sticks to its 
position, the British Govern¬ 
ment will not in future be able 
to count on getting any purely 
financial rebates, and will have 
to take a more expansionist 
view of Community spending in 
noD-agricultural sectors than 
comes naturally. 

Reform 

Just how the Community 
budget is to be rebalanced, so 
that the British problem can be 
taken care of on a permanent 
basis, remains uncertain. To 
hope for a radical reform of 
the Common Agricultural Policy 
to reduce its share of the budget 
well below the current level of 
65 per cent, seems unrealistic. 
The UK now only hopes to 
contain the growth of farm 
spending below that for other 
sectors. 

Even that may be over- 
optimistic: the admission of 
Spain and Portugal will un¬ 
avoidably lead to an Increase 
in spending on a range of 
Mediterranean products, at least 
for a period. Since the develop¬ 
ment of non-farm spending 
policies is liable to be a time- 
consuming business, the UK has 
until now contended that an 


interim (financial) solution 
must be found for the next two 
or three years, until a more 
permanent balance can be 
achieved. 

Agreement 

The question now is whether 
the European Parliament and 
the British Government can be¬ 
tween them succeed in signifi¬ 
cantly abbreviating that 
time-consuming process. The 
Parliament has demanded that 
the Commission table precise 
proposals [or tbe development 
of Community policies by the 
end of May, and that decisive 
on them (by the member 
states) be effective by the end 
of the year. In the past, the Par¬ 
liament could not be counted 
on for consistency or firmness 
of purpose; but since it faces 
re-election little more than a 
year from now, it may fed it 
has found an issue on which 
consistency will be rewarded. 

Such a time-table does not 
offer an early agreement on this 
year's effective rebate to the 
UK. Mr Robert Jackson, the 
Parliament's budgetary rappor¬ 
teur. yesterday suggested that 
Parliament would turn a blind 
eye to some purely financial 
element in this year’s budget 
deal; but the general sense of 
the Parliament's position is that 
the 19S3 arrangement must 
represent further development 
of Community policies. 

Any delay must seem unattrac¬ 
tive to a government which is 
Itself facing an election. But in 
the circumstances, for Britain to 
reinforce rather than obstruct 
parliamentary pressure for new 
spending policies, may be to 
make a virtue of a necessity. 

In the last resort, as the other 
member states must be aware, 
Ihe UK may feel it has no 
alternative but to withhold pay¬ 
ments to the Community. But 

to wield that ultimate weapon 
prematurely would be counter¬ 
productive. In the meantime, 
the UK should give maximum 
support to the Commission's 
suggestion this wek that new 
sources of budgetary revenue 
should be raised by taxing agri¬ 
culture. Such an innovation 
would take tune to negotiate, 
and more time to ratify In 
national parliaments; but if in¬ 
troduced, it could ease the 
British budget problem, and 
exert pressure for farm refoim. 


D efeated. That is the 
only word to describe the 
atmosphere hanging over 
this week's meeting in Vienna of 
the Itaited Nations Commission 
on Narcotic Drugs, 

As the conference opened, 
with the traditional ritual of 
oountry-by-country reports on 
illegal drug traffic, it was like 
watching a large black jigsaw 
being assembled piece-by-piece 
in public. 

Italy told of heroin labora¬ 
tories recently unearthed in 
Sicily. indicating the re- 
emergence of Mafia dope rings; 
Malaysia reported a 13 per cent 
increase in drug addiction; 
Britain a doubling of heroin 
seizures by customs In 1982. 

Pakistan, wihch has become 
Europe's biggest heroin supplier 
and created o ver 25,000 addicts 
of its own as a by-product, said 
its black market was now in turn 
being flooded with illegally 
h an died western pharmaceutical 
drugs. Sweden said heroin abuse 
had now spread well beyond the 
normal confines of the big cities. 
And even China, which amazed 
everyone in the 1950s by stamp¬ 
ing out opium with a mixture of 
ferocious law enforcement and 
sealed borders, admitted that 
last year heroin had made its 
return. 

Mr Michael Davies, who 
heads the commission's section 
on illicit traffic, said that "per¬ 
haps the most worrying aspect 
is the extent to which drug 
trafficking is linked with 
organised crime. including 
illegal arms trafficking." There 
was. he added, no sign of any 
let up. 

Other judgments noint In the 
same direction. “ We have a 
heroin epidemic all over the 
world.” says Mr Dominick Di 
Carlo, the U.S, assistant secre¬ 
tary of state responsible for 
narcotics. “The general view 
is that we are sitting on a pow¬ 
der keg and I don’t dissent” 
savs Dr Philip Connell, who 
runs a leading London clinic 
for drug dependents. 

What figures there are tell 
the same story. World heroin 
seizures have multiplied by 
more than three since 1975. Nor 
is it only heroin, cannabis resin 
seizures are un four times in 
the same period. Tn 1981. 478ra 
doses of stimulants, such as the 
amphetamines once widely used 
for slimming, were seized, 
against 8.2m In 1975 and 36.3m 
doses of that most swlncing of 
the 1960s drugs, the halluclno- 
cren LSD. compared with 
206.000. 

Since even the most optimis¬ 
tic customs men claim only a 
to per cent success rate against 
drug smuggling, that represents 
an awful lot of contraband. 
Drue crime figures follow a 
similar slope in most countries, 
as do the casualty' rates. In 
1973, the Italian authorities 
recorded just one drug-related 
death: last year they counted 
250. Germany recorded 380. 

In Europe the most talked 
about drug, although not in all 
countries the most troubling, is 
heroin, which before 1975 was 
virtually unknown as a drug of 
abuse in Europe outside Britain. 

The transformation began at 
a trickle when reduced demand 
from American soldiers in 
Vietnam and the occasional good 
harvest started to push small 
quantities of ‘.'Chinese" heroin 
from tbe Golden Triangle 
between Burma. Laos and Thai¬ 
land into the Soho district of 
London in the early 1970s. 

Before that, Britain's fairly 
stable papulation of about 1,000 
registered opioid addicts had 
been introduced to the drug 
with 100 per cent pure, British 
pharmaceutical heroin. [Opioid 
drugs are those derived from 
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Drug addiction: a war 
the world is losing 

By Ian Hargreaves 


opium or synthetic opium.] 
Britain is still one of the few 
countries in the world which 
continues to use heroin as a 
pain killer. 

Revolution in Iran in 1979 
released a bigger wave of the 
drug to Europe as Iranian 
exiles used heroin as a compact 
form of export capital. Then 
in 1980, brown Pakistani heroin 
(“brown sugar") started to pour 
out of the destabilised north¬ 
eastern frontier province along 
the Afghan border, with 
Turkish nationals playing a pro- 


Heroin becoming 
a recreational 
drug in Britain 


minent role as intermediaries. 
It arrived in the Boles of shoes, 
inside bags of rice and, in 
smaller quantities, inside 
people’s bodies. 

Last year, according to pre¬ 
liminary Interpol figures. 1,107 
kilogrammes of heroin was 
seized in Europe, up from 
880 kg in 1981. Some 73 per 
cent of the drug came from the 
Near East and 18 per cent from 
the Far East. Equally alarm¬ 
ing, heroin manufactured in 
southern Europe appeared for 
the first time in the tally—at 9 
per cent of tbe total. Interpol 
believes that this indicates the 
re-activation of the infamous 
Italian and French connections 
which were major channels of 
supply to the U.S. in the 1950s 
and 1960s. The non-European 
seizures were fairly evenly 
spread along the overland trail 
from Turkey through Austria, 


Switzerland, Germany and 
France. 

One effect of this flood was 
to undermine the price, which 
in Britain has halved in real 
terms in the last five years, now 
selling at £60 a gramme, or 
even £40 according to some 
current reports. A serious user 
might consume between a 
quarter and one gramme a day; 
a beginner might start with an 
eighth. In Norway, Interpol 
says a gramme can now be 
bought for as little as NKr 3,000 
(£273) down from NKr 10,000 
at the peak and in Hamburg 
for a mere DM 300 (£80). 

Since 1981, it has been 
possible to buy £5 and £10 bags 
of heroin on the streets of 
several British cities, providing 
an easy and cheap way for 
novices to try the drug. As a 
result heroin, sniffed or smoked 
rather than injected, has 
become a significant recrea¬ 
tional drug, encouraged by 
inaccurate street talk that 
inhalation of heroin is non- 
' addictive. 

“ People say they know more 
places to score heroin than to 
score cannabis," says Richard 
Hartnoll. a researcher who is 
examining drug abuse in two 
north London boroughs. There 
is, he adds, increasing evidence 
of heroin use by teenagers and 
of its spread beyond the normal 
social confines Qf the children 
of the middle classes. 

Mr Hartnoll‘s research is also 
helping to pioneer new tech¬ 
niques of quantifying drug 
abuse and his early findings 
suggest that Home Office figures 
on drug addiction are probably 
understated by a factor of five. 
This suggests an opioid addict 
population of about 20.000 in 
Britain, compared with an 


estimated 200.000 in the entire 
EEC and 600,000 in the U.S. 
But in Britain, the annual 
growth rate of 3 %jw notifications 
to the Home Office has exceeded 
30 per cent in each of the past 
two years. 

However, heroin is only part 
of the picture, as the UN figures 
indicate. Synthetic opioids like 
Tethadone and Dipipanone. de¬ 
veloped as heroin substitutes 
and still widely used to wean 
addicts off heroin, are also- 
reaching the black market in 
unprecedented quantities, along 
with a whole phamacopia of 
depressants and stimulants or 
psychotropic drugs, as the UN 
classifies them. 

The UN, much to the irrita¬ 
tion of the pharmaceutical in¬ 
dustry, is continually trying to 
extend the range of its control 
over these drugs by broadening 
the scope of its 1971 convention 
on psychotropic drugs—the 
latest push being to bring 
Diazepam (better known as 
Valium) into the listings as a 
schedule four controlled drug. 

Listing of a drug requires 
manufacturing • and' consumer 
countries to control its prescrip¬ 
tion, and to supply detailed in¬ 
formation about its distribution 
a requirement sufficiently 
onerous to have led many manu¬ 
facturing countries to refuse to 
ratify the convention. In the 
case of Methaqualone, for ex¬ 
ample, (a powerful depressant 
sold in Britain under the name 
Mandrax) Switzerland, a large 
producer of this as of many 
other drugs, provides no infor¬ 
mation. 

Still more supplies of these 
psychotropic drugs are produced 
by illegal laboratories or by 
leakage from over-generous 
prescriptions written by naive 
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. force their fanners Into alter¬ 
native crops. . 

. A mix. of arm-twisting and 
financial aid has Tor years been 
offered in suppport -of this 
. policy, without, wy-impact at 
all on the overall scale of the 
problem. As one "source, like 
Turkey in the late 1970s, has 
closed down. - another has 
opened up. In’ a new initiative 
to broaden. the diplomatic 
thrust, Mr Di Carlo has spent 
much oE’the last year trudging 
round European, foregin minis¬ 
tries looking for backing. " In 
some of them;; you get the 
'reaction: why did' you come 
here instead^ the health 
minister? ,v he says. 

If the anti-narcotics effort 
rests solely on.TJjS. diplomacy, 
he argues, it Is. bound to suffer 
whenever UJSL bilateral: rela¬ 
tions with a producer country, 
like Iran, arc chilled. "Diplo¬ 
macy is more important than 
money,” he says in bringing 
about a solution. “We aren't 
going to solve the problem if 
we continue as we are.” 

There are some indications 
that this approach may be 
having some effect, in the case 
of Pakistan, where four coun¬ 
tries are involved in assisting 
a major state, crackdown, which 
last year closed ,27 ■ heroin 
laboratories. But the level of 
lawlessness on the North East 
frontier makes this an uphill 
task, to say the least 

How western societies, their 
law enforcement authorities 
and care agencies should res¬ 
pond to these alarming events 
is a matter of debate. every¬ 
where. 

In the V'S* the-approach has 
been typified by the Florida 
task force which In the last year 
has drafted 400 additional 
federal agents in the fight 
against a $12bn a year illegal 
drugs industry and raised the 
state's sales tax to pay for It 
A further-12 task forces ore 
now planned at a cost of $140m 
a year and places as -far afield 
as Canada have reported a spill¬ 
over of disrupted Florida traffic. 

It Is too early to say whether 
this effort is doing more than 
transfer the problem from one 
area to another. Across the 
Atlantic, the Paris drugs squad 
has also been increased by 50 
per cent 

Britain has. traditionally 
avoided such heavy-handed too¬ 
tles. although there is growing 
agreement- that with the 
appearance of organised crime 
linked to gun-running and 
forged money in the British 
drugs scene, more resources will 
be needed for the sophisticated 
business of tracking down sup¬ 
pliers, rather than going for the 
easy prey of small-time drug 
users and middlemen. 

The most important recent 
event in tbe British response, 
however, was not to do with' 
law enforcement but with 
treatment and rehabilitation, 
the subject of a long-awaited 
report from the Advisory Coun¬ 
cil on the Misuse of Drufs. The 
Government has already pro¬ 
mised £6m over three years to 
Implement changes. 

The report’s aim says Dr Con¬ 
nell, the council chairman, is 
to produce a diverse network of 
care facilities, using hospital 
clinics. GPs, social workers and 
publicly funded non-govern¬ 
ment agencies, to match service 
to the widely differing needs of 
individual drug users. “ I be¬ 
lieve it is best to regard these 
people as a handicapped popula¬ 
tion—that is my conclusion 
after many years," he says. 

Depending upon your view¬ 
point. that is either defeatism 
or a sensible attempt to re¬ 
define tbe nature of the battle 
in line with reality. 


or. very occasionally, corrupt 
doctors. 

What this tends to mean is 
that in a country where one 
drug may become briefly less 
popular or more scarce, another 
takes its place. In the U.S., for 
example, the last two years 
have seen a fall in heroin and 
cocaine seizures, but a huge 
increase in traffic in 
amphetamines, much of it 
organised by motorcycle gangs. 
Although heroine and 
amphetamines are hardly inter¬ 
changeable. since the early 
1970s there has been an 


Alternative crops 
policy still 
to prove itself 


unswerving trend towards 
multiple drop abuse, where the 
user mixes different drugs to 
powerful, sometimes fatal effect. 

In the case of drugs like 
heroin, cocaine and cannabis, 
.with either little «r nb accepted 
medical use, the problems of 
controlling supply are of deep 
and longstanding political and 
economic complexity. Bolivia's 
cocoa leaf crop, for example, 
is thought to be its most valu¬ 
able export and in the last few 
years many sub-Saharan far¬ 
mers, like Jamaican and 
Lebanese fanners before them, 
have discovered the virtue of 
cannabis as an easy to grow 
cash crop with a steady market 

Mr Di Carlo, whose Govern¬ 
ment has worried away at this 
problem longer than any other, 
is adamant that the only way 
to win the narcotics war is to 
persuade produce countries to 


Men & Matters 


Glasgow rangers 

The Confederation of British 
Industry still seems a little ner¬ 
vous about holding its first con¬ 
ference in Scotland this 
autumn. 

Adam Smith, it is recalled, 
while praising the attractions of 
Glasgow, was interrupted by Dr 
Johnson who asked: “Pray sir, 
did you ever see Brentford?" 

And- there are fears that 
many CBI members may feel 
much the same way about leav¬ 
ing Eastbourne to venture 
north of the border--despite 
their Scottish president Sir 
Campbell Fraser, of Dunlop 
(“They've been McIntyres for 
") and other expatriate 
acs in the ranks. 

One idea under considera¬ 
tion for lending a M* more 
colour to the event is that the 
CBI should design its own tar¬ 
tan. Though the Lyon Court 
keeps a sr£ct eye open for any 
false historical claims, there is 
apparently nothing to stop any¬ 
one from doing his own thing. 



" J can see far, far into the_ 
totare—there’s no sign of 
ffhergax but Charlie Haughty 
is still there" 


The only problem facing the 
CBI is what combination of 
colours it could use. Even a 
thin red line seems to be out. 
So is a yellow stripe. And with 
the ecology "greens" ever more 
troublesome, that colour grows 
daily less suitable. 

Different shades of blue 
might be apt, though. 


On side 

Tory eldeT statesman Harold 
Macmillan, 89 yesterday and 
planning to make an appearance 
shortly on BBC breakfast tele¬ 
vision, still enjoys bis odd 
moments in the limelight 

But Westminster’s old actor- 
manager says he long ago 
learned not to rate his perform¬ 
ance too highly. Back in 1957 
when he was appointed Prime 
Minister, the news took second 
place in his local paper to a 
report on a Brighton football 
match. 

Macmillan kept the cutting 
on hte desk at 10 Downing 
Street as a warning against any 
ideas of self-importance. 


Oil slicker 

Put more than 1,600 oil indus¬ 
try executives in one ballroom 
and the temperature is bound 
to rise. 

Put David Bellamy, conserva¬ 
tionist and recently Australian 
jail expert, on the speakers' 
podium and watch It go up 
several degrees more. 

The gathering of the Institute 
of Petroleum at the Grosvenor 
House, London, was saved from 
the usual self-congratulatory 
tedium of such affairs by the 
ebullient irreverence of Bel¬ 
lamy. He was all the more 
welcome as he followed a 
sombre speech by Hamish Gray, 
minister of state for energy, 
who told his audience uncom¬ 
promisingly that BNOC “ Does 
not set the price of oil in ihe 
North Sea—it discovers it" 


Bellamy entertained with 
tales of killer whales and 
strange fishes, while quietly 
making his plea for more in¬ 
vestment in conservation. 

Perhaps minding his manners 
a bit too much be only lashed 
out at his hosts once. 

In his final observation he 
remarked that the occasion was 
lacking in one thing—a large 
cake topped with 200m candles, 
one for every year that tiring 
things had been rotting in order 
to produce the wealth enjoyed 
by the assembled company. 


View point 


Concerned at the lack of new 
industry coming into the town 
to replace 16.000 lost steel 
jobs, Scunthorpe Borough 
Council will begin advertising 
the attractions of the area in a 
four-minute TV commercial on 
Sunday. 

The film itself cost £14,000 to 
make and will be the longest 
commercial shown on British 
television. 

Councillors invited to a pre¬ 
view this week, however, saw 
a side of Scunthorpe they did 
not recognise: a spacious shop¬ 
ping precinct quite unlike the 
town's cramped High Street 

The film-makers, it seems, 
decided to add to Scunthorpe's 
attractions by shooting a few 
scenes in Leeds. 


Mature student 

Bernard Buckman, chairman of 
Wogen Resources, a metal trader 
snd a long-standing China Hand, 
is doing his bit to help the 
British Government attract 
foreign students back to Britain. 

He is a governor of London's 
School of Oriental and African 
Studies and, although in his 
seventies, he Is to try for an 
O-level in Chinro next summer. 

Wogen haa recently celehrated 
its tenth anniversary and the 
30th anniversary of its allied 


soft commodities trading com¬ 
pany, by setting up a charitable 
trust worth more than £100,000. 
Most of tbe money will go to 
financing three separate year¬ 
long scholarships for Chinese 
graduates in the metallurgy 
department at Imperial College, 
London. 

Buckman is asking China's 
ministry to submit a short tint 
of candidates. “ We had to 
work hard on our board to get 
such a long-term project’ 
through " he says. “ Naturally 
we hope that Chinese students 
will be so iaf>re$sed inth metal¬ 
lurgy standards here that they 
will turn to Britain for expertise 
in the future.” 


Enough said 

Though it is more than 150 
years since Lord Brougham 
established the six hour record. 
members of tbe House of Lords 
frankly admitted yesterday that 
they are still too often bored 
by each other's long-winded 
speeches. 

Regular nine hour debates 
were proving much too arduous, 
the 9S-year-old Lord Shinwell 
complained. 

Lord Orr-Ewing suggested a 
red light should be flashed 
aften ten or 15 minutes to per¬ 
suade a speaker to sit down. 

Lord Mishcon had a brighter 
idea. “Would it not be bet¬ 
ter." he said," if some members 
were not present for their own 
speeches ?" _ 

Down market 

A customer walked into an An¬ 
dorran off-licence and asked for 
eight cans of beer. “ Those are 
no good," he complained as the 
shopkeeper put them on the 
counter, “the ring-pull is on 
the bottom of the cans." 
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POLITICS TODAY 


Lombard 


Hie Speaker and St. Trinian’s sodai return on 


THE ODDS must still be against 
an early general election. Mrs 
Thatcher’s .preferred date is 
March 1984. Her argument 
against June Oils year is that 
there is so-obvious reason for 
going to the country so soon. 

A subsidiary . argument— 
which implicitly reflects a lack 
of total confidence that she will 
win—is that, if she went early 
and lost, she would never be 
forgiven by the Conservative 
Party (or herself) for handing 
over the Government to Mr 

Michael Foot prematurely. 

The same arguments might 
be applied to October this year, 
though less Strongly, for it Is 
hard to foresee what might 
happen during' the summer 
months to invalidate them. 

At present, the only develop- 
meat likely to change Mrs 
Thatcher’s mind would be sus¬ 
tained: turbulence on the 
foreign exchange markets. She 
dislikes what she has come to 
regard as currency speculation 
and. if it took off in a big -way, 
might be prepared to go to 
the country early on the 
grounds that only a re-elected 
Conservative Government could 
restore stability. 

But that hasn’t happened yet, 
despite the scare last month. 
And one has to report that even 
some Ministers, best placed to 
advise have backed away from 
advocating an early election 
because they are convinced 
that the Prime- Minister won't 
wear it. Their consoling thought 
is that even when they have 
opposed her before, Mrs That¬ 
cher has usually been proved 
right. This time, they wonder: 
not least because ihev believe 
that the Labour Party is 
frightened of. jm election in 
June, 

* * .* 

An important change in par¬ 
liamentary procedure was con¬ 
firmed last .week .when Mr 
George Thomas, the Speaker of 
the House of .Commons, .sud¬ 
denly called an all-party con¬ 
ference to consider what he 
described as “the outrageous 
way in which Prime Minister's 
Question Time is being ruined.” 

Mr Thomas has made no 
secret over the years of his dis¬ 
like of the “open question." 
and his concern about parlia¬ 
mentary noise, especially as it 
comes across in sound broad¬ 
casts. 

The open question is one 


By Malcolm Rutherford 


which begins: “Will the Prime 
Minister list her official engage- 
■ ments for the day? N Members 
are them free to ask practically 
any question they like, if called 
by the Speaker. 

A Substantive question, by 
contrast might be: “Will the 
Prime Minister say what Items 
she intends to discuss with 
President Reagan at the 
economic summit in May? ” 
After a brief reply. Members 
may ask follow-up questions. 

There used to be a kind of 
question, now out of fashion, 
like: M Will the Prime Minister 
say when she next intends to 
visit Glasgow? ” It indicated 
that a follow-up was coming on 
some local matter, though even 
that was open to abuse. For 
instance, a Member might stand 
up and say. n On her way to 
Glasgow would the Prime 
Minister care to stop off at 
Peterborough? ” 

Nowadays, however, the open 
question is all tile rage. As Mr 
James Lamond. the Labour MP 
for Oldham East pointed out, 
57 of the fiS questions put down 
down to the Prime Minister 
last Thursday were open. There 
is also the point that since 
questions have to be tabled two 
weeks in advance, substantive 
questions may not always 
remain topical. 

Still the Sneaker thought 
that the business had gone too 
far and called his conference 
to discuss the matter. His views 
were decisively rejected esped- 
allT by the two main parties, 
both of which were acting on 
the advice of their leaders. The 
result is that the open question 
has now been established offici¬ 
ally as the norm rather than 
the exception. 

To be fair, no complaint abont 
the open question ever came 
from Mrs Thatcher and she has 
almost never referred a question 
to another Minister. She takes 
almost everything in her stride. 

But that in a way shows the 
bias of Prune Minister’s Ques¬ 
tion Time. The Prime Minister 
of the day is exceptionally well 
briefed, having access to all 
Departments, and always has the 
last word. It was the same when 
Mr Callaghan was in office. It 
is very difficult for the Opposi¬ 
tion to win. 

The only time when Mrs 
Thatcher is rattled is when she 
is asked about a decision which 
she has made against her heart 
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Mr Speaker Thomas: his views were rejected 


That happened on January 27 
when Mr Stan Newens, the 
Labour MP for Harlow, sud¬ 
denly raised the matter of 
British involvement in loans to 
Argentina. The Prime Minister 
plainly didn't like the decision 
and immediately became flus¬ 
tered. Sbe was eventually 
rescued by a Tory MP who 
managed to change the subject, 
but it had been a difficult few 
minutes. The Opposition could 
learn a lot from that experience. 

Other matters relating to the- 
conduct of parliamentary busi¬ 
ness are still under discussion. 
One is the backbenchers’ com¬ 


plaint about the precedence 
given to privy councillors, who 
tend to be called first. 

The real problem here is that 
there are too many of them. In 
the old days, the general custom 
was that MPs became privy 
councillors only if they belonged 
to the Cabinet Moreover, after 
their stint in office they often 
moved on to the Lords. Nowa¬ 
days, however, they tend to stay 
in the Commons and quite a 
lot of junior Ministers are made 
privy councillors almost as an 
extension of the Honours List 
or compensation for not having 
Cabinet rank. 


Yet, fcf you look closely, it 
may be seen that change is 
taking place even here. The 
most conspicuous offender used 
to be Mr David Ennals, the 
former Labour Minister, who 
expected to be called on almost 
any subject under the sun. much 
to the House's annoyance. Mr 
F.rwaLc is now called less often 
than he was. 

Sir Julian Am cry, on the 
Conservative side, is now called 
less often, too. The same fate 
could even overtake Mr Enoch 
Powell if he continues to show 
signs of losing his magician's 
spell, over the House, as he has 
in the last few months. The 
Speaker can, of course, have a 
word with any of these Members 
in private. 

The other reform which has 
gone through quietly and 
informally is that Members now 
make shorter speeches. It 
reduces the oratory—there is a 
school of thought that a real 
orator needs five minutes just 
to give his name and address. 
But at least it means that more 
Members get in. 

The reform unlikely to be 
easily accomplished is the 
adaptation of the House to a 
three-party system. That is at 
the heart of the present noise 
problem. The Social Democrats 
have no proper place to sit. 
Labour Members try to crowd 
them out and shout them down. 
The Tories are not above the 
shouting bit etther, especially 
when Mr Roy Jenkins is called. 

The Speaker seems to try to 
compensate by continuing to 
regard the Alliance as two 
separate parties, so that 
between them the Liberals and 
the SDP get a fair share of 
parliamentary time. But the 
basic difficulty remains: the 
House was designed for a con¬ 
frontation between two parties 
sitting opposite each other. 
There would be no problem if 
the semicircular seating pattern 
of the West German Parliament 
were adopted. But it would be 
much less lively. 

Anyway, perhaps the Speaker 
protests too much. Plainly he 
does not like to receive letters 
complaining about the bear gar¬ 
den or asking “what does it 
feel like to be head of St 
Trinian's? ” and is now advising 
people to write directly to their 
MPs. But there are two points 
to be made in excuse. 

The noise does not seem to 


be getting any worse and it is 
surely better to have (say) Ur 
Dennis Skinner in the House 
than outside it. Secondly the 
noise sounds much worse on 
radio than it does when you are 

there. Even at its fullest and 
rowdiest, the House of Commons 
very rarely looks as if it is even 
remotely out of control. 

One answer might be to re¬ 
examine the acoustics, which axe 
not sensational even at the best 
of times. Another must be to 
raise again the question of tele¬ 
vising parliament. 

The First Report from the 
Liaison Committee on the work¬ 
ings of the Select Committee 
System* noted the other day: 

** We must place on record the 
conviction of most of us that 
the work of select committees 
would not be damaged, and 
might be considerably enhanced, 
if it took place with television 
cameras present.” 

That committee was not com¬ 
petent to make recommenda¬ 
tions on the televising of Par¬ 
liament as a whole, but it does 
in its way speak for the more 
than 300 Members currently en¬ 
gaged in select committee work. 
If that is how they feel, it must 
again be time to seek the 
opinion of the whole House. 
Certainly by now there are en¬ 
ough television channels and 
enough television time avail¬ 
able. '* Yesterday in Parlia¬ 
ment " would be an ideal break¬ 
fast show. 

* * * 

Finally, a word about Mr 
Thomas. He has been, by 
general agreement, an outstand¬ 
ing Speaker and needs no 
further praise. He is not stand¬ 
ing at the next election and! 
would probably like to go 
before. But there is no agree¬ 
ment on his successor and he 
has been under great pressure 
from both main parties to stay. 

It seems to me that it would 
be wise to settle the succession 
soon. The new Speaker aoubl 
then stand irore or less un¬ 
opposed at the election. If that 
does not happen, there is a 
danger that the new Parliament 
—which may very well be hung 
—will be without a Speaker and 
may find it much more difficult 
than now to agree on an 
appointment It is partly thanks 
to the present Speaker that the 
House of Commons today is as 
**«’'«ii<sed as it is. 

« Stationery Office. £7.10. 


overseas flows 


By John Plender 


ARE BRITISH institutional 
investors becoming socially 
conscious without realising it? 
That rather implausible ques¬ 
tion is prompted by a simple 
but revealing chart produced at 
a Financial Times pensions con¬ 
ference this week by Mr Dugald 
Eadie of brokers Wood 

Mackenzie. 

Following a pungent speech 
by TUC general secretary Mr 
Len Murray, in which the 
pension funds’ penchant for 
overseas investment was singled 
out for attack. Mr Eadie pro¬ 
ceeded to demonstrate that the 
return on the pension funds' 
investment in overseas securi¬ 
ties since the abolition of 
exchange controls had been 
significantly less than that on 
British equities. 

In the narrow sense this could 
simply be taken to mean that the 
fund managers got it wrong. 
And Mr Murray might well use 
it to support his contention that 
institutional investors are far 
too depressed about prospects in 
British industry. But the great 
financial exodus could, with the 
benefit of hindsight, be said to 
fit very neatly the description of 
Intelligent social investment. 

Here, after all, were the in¬ 
stitutions investing at well 
below the return available on 
common or garden British 
ordinary shares. And the wider 
effect of their actions was 
socially beneficial because of the 
effect on sterling. 

At a time of high unemploy¬ 
ment overseas Investment may 
sound unpatriotic ; but it never¬ 
theless represents a coherent 
strategy to cope with a current 
account surplus on the balance 
of payments which topped £6bn 
In 1981 and £4.Bbn in 1982. 

Those surpluses have to be 
compensated for on the capital 
side of the account if the over¬ 
all balance of payments is Jo 
balance—the arithmetic must 
always add up to zero. The only 
real question Is whether the 
authorities off-set current 
account surpluses by building 
up the reserves, or leave the 
orlvate sector to do the job 
instead through direct and port¬ 
folio investment overseas. 


For Labour and the TUC to 
complain about the outflow 
when it believes sterling to be 
overvalued is. in fact, perverse. 
Without it the pound would 
rise even further, so intensify¬ 
ing the squeeze on domestic 
profits and jobs. 

A more credible criticism 
for Labour to make would be 
that the Government's policy 
of privatising the reserves 
(which is a convenient way of 
looking at it) has caused it to 
lose control of the capital out¬ 
fiow. 

Pension funds may uncon¬ 
sciously have behaved in a 
‘ socially responsible' way while 
the current account has been 
in surplus: but there is no 
guarantee that they will be 
similarly public spirited if the 
current account moves back 
into deficit. They may not 
repatriate funds at a convenient 
moment for the Government. 
Indeed if, as seems likely, the 
portfolio outflow continues 
regardless, it may well con¬ 
tribute to a downward sterling 
overshoot far beyond what 
shadow Chancellor Mr Peter 
Shore might wish to see. 

Part of the purpose of remov¬ 
ing exchange controls in 1979 
was to equalise returns on capi¬ 
tal by giving British investors 
a free choice of investments 
around the globe. At the same 
time it was hoped that the port¬ 
folio outflow would help 
mitigate the damage in the 
manufacturing sector while 
North Sea oil put temporary 
upward pressure on sterling. 
Yet it remains to be seen what 
financial return the investment 
outflow will bring. 

When I put it to pension fund 
managers at the FT con¬ 
ference that poor short-term 
financial returns In overseas 
equities had nonetheless pro¬ 
duced a wider social dividend, 
most looked bemused. Perhaps 
understandably so. Taking 
credit for this paradoxical out¬ 
come may he tempting—but it 
would make it harder to fight 
off Mr Murray's challenge for 
more social investment next 
time. 


Letters to the Editor 


Mobile telephone systemsTand future markets 


From Nr D. Smith- ■ 

Sir,—In discussing the UK 
cellular. radio position Jason 
Crisp (February 8) makes some 
assumptions which are without 
realistic foundation. 

Let it be dearly understood 
that in deciding to adopt'the 
890-960 mHz band with 25 kHz 
separation between channels, 
and 1,000 channels potential, 
tile UK and France have con¬ 
formed to the new sta ndard 
agreed by the European PTTs 
for future mobile telephone 
systems. There does not exist 
anywhere in the world, how¬ 
ever, a working system which 
uses this bond. It follows, 
therefore, that any apparently 
proven system must be re-deve¬ 
loped to meet the European 
standard. This would take time 
and it Is very unlikely that the 
necessary development and test- 


Measurmg the cost 
of drags 

From Mr C. Fell 

Sir,—Were it as you state in 
your leader (February 7) that 

. . the price of 1 health service 
pharmaceuticals . . . has risen 
appreciably less than the rate 
of inflation ” then all would be 
for the best In the. best-of all 
possible worlds. 

The rate of inflation in the 
drugs the public -uses as 
measured by the average nett 
ingredient cost of a National 
Health prescription (cal c ulated 
monthly by the Department of 
Health and Social Security) has 
for many years been about 
double the rate of increase in 
tile retail price index. 

The confusion arises because 
the only index of drug prices 
published by Government 
statistical ser vi ces la a base- 
weighted Index of the output of 
the pharmaceutical industry, 
and is, to quote the head of Iho 
central statistical office, **■ . 
inappropriate as a means for 
measuring ~ changes in the 
average price of pharmaceu¬ 
ticals used in the UK . . . the 
average net prescription in¬ 
gredient cost index does, effec¬ 
tively, adjust the composition 
of the ‘basket' continuously 
and so serves the-latter purpose 
better." - 

Suggestions made over' the 
years to the DHSS odd CSO that 
an official Index of prescription 
prices should be published—in 
the interests of an informed 
public oplnfon-^iave always 
beenrejected ' 

Estimates of potential savings 
of £30ru-£50m on the drug WJ1 
are hosed .on existing generic/ 
patent drug usage patterns and 
take an account, seemingly, of 
the fundamental change in the 


lag of both the infrastructure 
and the subscriber units could 
be completed in time for pro¬ 
duction to start by January 
1985. As he says “ Cellular 
radio systems take a long time 
to develop and involve a lot of 
complicated software.” 

The U.S. currently represents 
50 per cent of the world market 
for mobile radio systems. There 
Is reason to believe that it may 
represent an even greater per¬ 
centage for cellular mobile tele¬ 
phones and it is this fact that 
seems to have caused so much 
excitement amongst British 
manufacturers. But who really 
believes that' in this decade 
British industry with its cost 
structure can manufacture and 
sel) into the U.S. a consumer 
product (for that is what it will 
be), against the intense compe¬ 
tition of the Japanese and 
Americans themselves with the 


market which could arise were 
generic substitution of patent- 
expired drugs to be permitted. 
In the. U.S. where generic sub¬ 
stitution has been encouraged 
far some years the cost of 
prescribed drugs is now rising 
less than the general rate of In¬ 
flation. 

C. J. Fell. 

Crown House. 

Netrport, 

Essex. _ 

Usually reliable 
sources 

From the Chairman, 

British Legal Association 

Sir,—Mrs Thatcher’s Govern¬ 
ment appears determined to 
win. the-race against time with 
the late George OrwelL 

The Lord Chancellor’s Depart¬ 
ment is maintaining, or is to 
maintain, computer records on 

lawyers who may have the 
potential for all and even the 
most minor of judicial appoint¬ 
ments, but these records are 
not to be open to inspection by 
lawyers. That secrecy is 
defended on the footing that, 
necessarily, the information to 
be derived about them will, not 
to put too fine a point on it, 
come from gossip within the 
profession. One wonders why the 
task is not delegated to the 
Metropolitan Police. Similar 
records were kept, of recent 
years, by police in an Australian 
stale until judges discovered 
-that they were'included thereon 
and matters were brought to an 
abrupt halt. 

In the circumstances I have 
no means of knowing (a) 
whether I am included on these 
records or (b) whether any 
information recorded is accu¬ 
rate; When this association 


tariff barriers that are likely to 
be erected against us? On the 
contrary, if the UK adopts 
AMPS it is we who shall become 
the export market for the U.S. 
and Japan. Our market will be 
flooded by imports with which 
we cannot compete and it is un¬ 
likely to be our present Govern¬ 
ment’s policy to erect tariff 
barriers. Furthermore, failure 
to adopt a European system 
would inevitably mean that 
future developments in cellular 
radio would be American-based 
and, as with the aircraft and 
other industries, we end up by 
being an exporter of our exper¬ 
tise only. 

D. A. D. Smith. 

Philips Mobile Radio 
Management Group, 
Meadowcrajt, 

Church Street, 

Chrr**iton, 

Cambridge. 


was recently interviewing candi¬ 
dates for the port of adminis¬ 
trative secretary, it!»arned that 
some of the interviewees had 
learned, from apparently 
reliable sources, that the BLA 
was (i) very left-wing, (ii) neo- 
fascist, (iii) well right of 
centre. As a member of the 
Association of Liberal Lawyers 
I wonder how, during nearly 
four years as chairman of BLA, 
I could have been so blind. 
How does the Lord Chancellor 
regard me? As an anarchist? 
Stanley Best. 

British Legal Association, 

116 London Road, 

Southborough, 

Tunbridge Wells, Rent. 


Unrelenting 


wars 

From the General Secret ary 
Electrical, Electronic. 
Telecommunication and 
Plumbing Union 

Sir,—Readers of John Lloyd’s 
report (February 5) should not 
take too seriously bis view 
“ that the EETPU has waged an 
unrelenting and successful war 
against the Communist Party” 
since the evidence would show 
that it is the Communist Party 
that, for 23 years, has un¬ 
relentingly attacked my union 
and its elected executive coun¬ 
cil. Since it also relentlessly 
attacks any and every one who 
dares to disbelieve its current 
piece of dialectic nonsense, that 
should come as no surprise. 

The reason that we defend 
ourselves successfully is 
because we consult our 
members and present alterna¬ 
tive policies to the vicious 
dogma Jt preaches. 

F. J. Chappie. 

Hayes Court, 

West Common Road, 

Bromlev. Kent 


Channel 4 and 
the levy 

From Mr R. Pearce 

Sir, — Chris Dunkley says 
(February 2) that the Treasury 
levy on ITV profits which was 
£57m in 1982 is likely to fall 
to less than £10xn in 1983 as 
ITV profits disappear thanks to 
Channel 4. Does this mean that 
the Treasury had budgeted for 
this income in 1983 and is likely 
to try and recover the short¬ 
fall of some £47m from the tax¬ 
payer? If so then Channel 4 
should either become ITV2 
very soon or be scrapped 
altogether. 

I compare this to a drama 
group which- as long as it puts 
on Agatha Christie and Noel 
Coward will at least break even 
but try and put on one or two 1 
more modern or way out plays , 
and the audience stays away. If 
the taxpayer is footing the bill ! 
then Channel 4 must do the i 
5am e. I 

R. J. Pearce. ! 

5 Marlborough Road, j 

Castle Bromicich, Birmingham. , 


Nightmare journeys 
by rail 

From the Chairman, 

Yorkshire Area, Transport 
Users' Consultative Committee. 

Sir, — Mr Robert H. Foster 
(February 2) is on the right 
lines when he says that unless 
one is travelling to or from 
London, many rail journeys are 
a " nightmare" to plan and 
undertake. 

This is particularly true of 
Inter-City travel between West 
Yorkshire and the Midlands, 
which has got progressively 
worse over the past year. Here 
there is also a distinct im¬ 
balance in the timetable. For 
example, the last through train 
from Leeds to Birmingham is 
the 15.58, whereas the last 
through service from Birming¬ 
ham to Leeds departs at 21.13. 

The journey between Leeds 
and Nottingham now involves 
changes at Sheffield (city of lost 
connections!) or Derby, and 
takes longer than in 1938. 

As for the fare structure, it 
Is full of ludicrous anomalies. 

I cite just one: A first-class day 
return journey from Leeds to 
Derby costs £10.50, yet that to 
Nottingham (4 miles further) 
costs £19.50. Yet if you book a 
day return from Leeds to Shef¬ 
field (£4.05) and a day return 
from Sheffield to Nottingham 
(£6.S0) you can save £8.65 on 
the direct booking from Leeds 
to Nottingham! 

British Rail tells me that this 
is market pricing. I say it's 
market humbug! 

James Towier. 

Record House, Bootham, Yorks. , 



As kmg as a buck keeps Sts running exists 
down, it'll keep its resale value up. 

So the truck you buy should be researched, 
designed, developed and made to the most 
exacting standards created by men, computers 
and advanced technology. 

A Scania is. 

And tested to meet the world's most 
demanding safety regulations. 

A Scania is. 

And totally built to run reliably on and on-day 
in. day out year after year, with maximum 
efficiency, minimum maintenance, 

A Scania is. 

Notto mention being good enough to rate total 
sales and service support at home and abroad. 

A Scania is. 

So while you're initially buying a truck to do 
a job, remember this: 



sents the best investment your 

i come the day you sell it. 
mbers of toe Saab-Scania 
s, we've been making trucks 
oday, we're one of the world's 
cars, selling worldwide, 
helped to make a Scania buck 
gged, reliable, fuel-efficient, 
rsafe. 

re're always ready to prove it 

IA 

way you look at if. 

in) Limited, Tongwell, 

5 8HB, Buckinghamshire, 
iw; two ommr. Telex: 825376. 


































The first name in unit 
ventilation., .look for the 
name on the product. 
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David Marsh in Paris looks at the Expol police equipment exhibition 


Cashing in on the security business 


“UNFORTUNATELY, yes. the mar¬ 
ket is in full expansion." says M 
Christian de Moffarts, the Belgian 
organiser of a rather special indus¬ 
trial exhibition taking place this 
week in Paris. “Next year’s show 
will be twice as big." 

He is talking about security. The 
Expo! police equipment exhibition - 
said by M de Moffarts to be the first 
law and order show of its kind in 
Europe - enables an international 
selection of 120 specialist compa¬ 
nies to demonstrate their bizarre 
and sometimes spine-chilling collec¬ 
tion of wares to potential custom¬ 
ers. 

Their audience ranges from po¬ 
lice chieEs, military forces, intelli¬ 
gence services and diplomatic 
missions to film stars and execu¬ 
tives fearing kidnap attacks. 

"Crime is a growth industry" 
says Mr Loren Goldman, running a 
stand for the International Associa¬ 
tion of Chiefs of Police, which ad¬ 
vises and trains police forces 
throughout the worlcL The associa¬ 
tion is based in Maryland in the 
U.S. and is considering setting up in 
Brussels. 

“Unemployment is going up, 
crime is going up. That follows 
pretty close," says Mr Per Malm- 


By Paul Cheeseright, World 
Trade Editor, In London 


THE UK Government is launching 
an intense but quiet campaign to 
foster changes in the U.S. system of 
using export controls as a foreign 
policy tool. 

It wants an end to controls that 
seek to impose regulations on the 
conduct of companies domiciled 
outside the U.S. under pain of pen¬ 
alties if the regulations are not ob¬ 
served. 

The UK is seeking to pull togeth¬ 
er an EEC approach. Its position is 
broadly the same as those of 
France, West Germany and Italy, 
all of which were affected by the 
pipeline dispute. 

But formal British representation 
to the UJS. Government on the ex¬ 
act nature of the changes it is seek¬ 
ing to the Export Administration 
Act 1979 is under preparation. Mr 
Peter Rees, the Minister for Trade, 
will raise the matter in Washington 
at the end of next month. 

Count Otto Lambsdorff, the West 
German Economics Minister, is ex¬ 
pected also to press the advisability 
of changes to the Act in Washington 
this week. 

Mrs Margaret Thatcher, the Brit¬ 
ish Prime Minister, is understood to 
have told Vice-President George 
Bush on Wednesday during a Lon¬ 
don meeting that attempts by the 
US. to use its law for the control of 
British-registered companies, even 
if they have an American parent, is 
unacceptable. The law itself should 
be changed. 

Hie Export Administration Art 
1979, expires on September 30. The 
Act provides authority for the U.S. 
Government to control exports for 
foreign policy reasons. 

But Us accompanying regulations 
extend the controls to the overseas 
subsidiaries of US. companies. 
They also cover the re-export of 
U.S. equipment to countries on 
which the U.S. has placed trade em¬ 
bargoes. The Act covers technology 
sales. 

Use of the Act last year by the 
Reagan Administration caused bit¬ 
ter dispute in Nato. The UJS. sought 
to stop the sale by European manu¬ 
facturers of equipment based on 
U.S. technology, to the Soviet Union 
for the Siberia-West Europe gas 
pipeline. I 

The British campaign is directed ( 

towards revision ol the Act when it 
emerges in a new form during the 
autumn. 

It reflects persistent concern 
about the propensity of the US. to 
extend the stretch of its law outside 
its borders: the issue of extraterrito¬ 
riality. | 

Background, Page 4 ! 


bek, representing Motorola's com* 

muni cations division. 

His company is exhibiting a so¬ 
phisticated range of cigarette car- 
ton-sized walkie-talkie radios, 
scrambling and surveillance de¬ 
vices. and portable, computerised 
data transmission systems - much 
used by the West German security 
services for checking data bonks on 
suspected persons. 

Motorola's compact radio sys¬ 
tems for relaying written messages 
on a small electronic screen can be 
used by brokers on the stock ex¬ 
change floor as well as by police for¬ 
ces. 

High technology is one of the ex¬ 
hibition's keynotes. Visitors have 
their bags checked by X-ray devices 
and are submitted to ear-piercing 
whistles and sirens from demon¬ 
stration equipment for patrol cars 
and alarms. 

Items on show include CS gas 
sprays to fit, James Bond-like, in 
the front and rear wings of cars, la¬ 
ser bugging devices, automatic fin¬ 
gerprint processing kits, electronic 
telephone tapping detectors and 
high-resolution telescopes. 

An historic counter-point is pro¬ 
vided for by Mr Joe Bowman, a 57- 
year-old from Houston dressed in a 


cowboy outfit sporting spurs and 

six-shooters and offering cracks hot 
self-defence instructions. 

Mr Bowman, who took up the art 
of shooting at the age of six and ad¬ 
mits to being inspired by Roy Rog¬ 
ers and the Lone Ranger, says: 
There's always a place for the Wild 
West - even in the electronic age." 

The man at the Israel Military In¬ 
dustries stand, one of several repre¬ 
sentatives from Israel, shows off 
sniper rifles, combat-tested in the 
recent Lebanese fighting - “a 
strong sales point." 

Although sales to Europe have 
sometimes been hampered by the 
fear of damaging arms links with 
the Arab world, he says several im- 

S artant European governments 
ave bought the rifles. The main 
markets are in Latin America - 
Venezuela, for instance - while he 
also hints at business with 5outh 
Africa. 

Latin America and the Middle 
East are also prime markets for the 
radar surveillance systems exhibit¬ 
ed by the French Thomson-CSF 
group. Costing FFr 1.7m (5246,600} 
apiece, they can be used by armies 
to detect, localise and identify ail 
moving objects or persons in a 30 
km radius. 


Thirteen countries use the equip¬ 
ment, with a total of 400 ordered, in¬ 
cluding some by the French army, 
and 260 in service. 

Exports are also big business for 
the Dutch BVDA company, which 
makes fingerprint equipment for 
the police and military and has 
doubled sales to about DF1 4m 
(51.5m} in the past 10 years. 

It exports to 45 countries and has 
had particular success in the East¬ 
ern bloc. Rather ghaulishly, the 
company's stand also sports as post¬ 
mortem kit. 

Another exporter - British this 
time, based in Wiltshire - is Secur¬ 
ity Equipment Supplies, which has 
expanded business threefold or 
fourfold in the past two years, with 
95 per cent sold abroad. 

It sells diverse items like bomb 
blankets, explosive detectors and 
riot control equipment, as well as 
weapons, of course. The Middle 
East and Far East are prime mar¬ 
kets - export licences for this type 
of sale to Latin America are diffi¬ 
cult to come by in Britain, the com¬ 
pany's representative said. 

Selective International Sales, a 
Belgian company making high 
quality bullet-proof vests, has also 
shown fast growth, Mr Frank Diep- 


UK urges 
change in 
U.S. export 
controls 


IMF and OECD see strong 
British current account surplus 


BY MAX WILKINSON AND ROBIN PAULEY IN LONDON 


BOTH the International Monetary 
Fund (IMF) and the Organisation 
for Economic Co-operation.and De¬ 
velopment (OECD) have forecast 
another year of substantial surplus 
for the UK current account in 1963. 

This contrasts strongly with the 
Treasury's last published forecast - 
now believed to have been sharply 
revised - that the surplus would 
vanish this year. 

The Treasury’s forecast in No¬ 
vember is thought to have been a 
main reason for the 11 per cent de¬ 
cline in the foreign exchange value 
of sterling since its publication. 

The IMF yesterday forecast a UK 
surplus of $4bn (£2-6bn) in 1983. 
This is a decline of £2bn from the 
actual 1982 surplus, and helps to ex¬ 
plain why the unpublished IMF 
forecast, presented as background 


material for this week's meeting of 
the IMF interim committee, is for 
only I per cent growth this year. 

The OECD forecast, calculated on 
the basis of latest 1982 exchange 
rates, is for a slightly stronger per¬ 
formance at home and overseas, al¬ 
though Britain's competitive posi¬ 
tion is still seen as too weak to al¬ 
low any strong recovery, even if 
world trade grows quite strongly. 

Growth is put at 1% per cent, and 
the deterioration in the current ac¬ 
count at £ per cent of GDP - about 
Clbn, against the IMF projection of 
a £2bn decline. 


Fund officials have been told that 
the British Treasury has mean¬ 
while revised its own forecasts, in 
the light of the unexpectedly strong 
current account in the last quarter 


of 1982 and the improvement in 
competitiveness. 

. Its next forecast, which will ap¬ 
pear with the Budget on March 15, 
could show real growth of 2 per cent 
and a substantial current account 
surplus. 

The main points of the forecast to 
mid-1984 include: 

9 Unemployment continuing to 
rise to 14V> per cent of the work¬ 
force 

• Inflation sticking at about 6'/i per 
cent in 1963 and 6 per cent in 1984 

• A further loss of Britain's share 
of export markets 

• Worsening current account bal¬ 
ance of payments 

• No recovery at all in productive 
investment or exports between now 
and mid-1984 

OECD report. Page 6 


EEC threatens to end 
farm talks with U.S. 


Cut in oil 


Continued from Page 1 


the sale of U.S. wheat flour to 
Egypt which has effectively robbed 
the Community of one of its largest 
purchasers of wheat flour. 

Commission officials were out¬ 
raged about the timing of the U.S. 
I sale and about the price given to 
the Egyptians - 5J55 per tonne or 
525 per tonne below current world 
levels. 

Officials believe that the world 
price will be pulled down by the 
U.S. sale and that the consequent 
costs of subsidising the EECs own 
wheat flour exports would be sub¬ 
stantial 

The two sides are committed to 
try to reach on understanding 
which would reconcile the Commu¬ 
nity's need to continue subsidising 
the export of its farm surplus with 
the U.S. desire to expand its farm 
exports at prices which are not de¬ 
pressed by the EECs subsidy poli¬ 
cy. 

The US. agricultural sales drive 
aimed at selling off subsidised 


stocks at only marginal cost to the 
Federal Government has now, ac¬ 
cording to US. Treasury officials, 
exhausted current aid funds avail¬ 
able for subsidising such sales. 

In addition to deals with the six 
countries that the EEC considers its 
own export preserves, the US. is 
negotiating blended credit sales to 
Brazil, the Philippines and Mexico, 
with the latest deal for Mexico 
alone worth some 5600m. 

The planned US. deals with the 
EECs traditional customers dwarf 
the controversial 5117m sale last 
month of subsidised US. wheat 
flour to Egypt, and it is reported 
that the US. is now planning a fol¬ 
low-up sale to Egypt of 25,000 
tonnes of butter. 

The only concrete result to 
emerge from yesterday's talks - the 
second round of high level negotia¬ 
tions begun in Washington last 
month - was agreement to produce 
a joint report • 


prices 

‘inevitable’ 


Continued from Page 1 


Japan export talks stall 


Continued from Page 1 
demanded withdrawal of anti¬ 
dumping charges against VTR 
manufacturers and cancellation of 
French measures requiring all VTR 
imports to be cleared through the 
central French customs post of Poi¬ 
tiers. 

The EEC Commission lacks the 
authority to take either of these 
steps but has been hoping to play 
the role of go-between. Withdrawal 
of the anti-dumping charges 
against Japanese exporters would 
have to be agreed by Philips of the 
Netherlands and Grundig of West 


Germany, which brought the ac¬ 
tions aganist Japanese VTR im¬ 
ports late last year. 

Before yesterday's impasse, there 
had been signs from the Japanese 
side of a willingness to consider vol¬ 
untary restraint on the exports, spe¬ 
cifically of certain machine tools 
and TV tubes. 

EEC and Japanese negotiators 
will meet today in joint session with 
Canadian and US. trade officials, 
including Mr Bill Brock, the special 
UB. trade representative, to discuss 
general economic matters. 
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Snow Report 
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EUROPE 

Arosa (Sw)--—.. 100-180 cm Skiing powder on good base 

Avoriaz (Fr)-.... 92-19Tcm Powder on some off piste runs 

Cervmia (It) 80-200 cm Good snow on hard base 

Crans Mon tana (Sw)80-140 cm Good skiing on all pistes 

Davos (Sw)...120-210 cm Good skiing on all slopes 

Grindelwald (Sw).. 50-150 cm Good powder, good cloud 
Klosters (Sw) —... 90-210 cm Powder not yet skied out 

Muerren (Sw}..110-220 cm Very good snow everywhere 

$auze D'Ouix. 5- 95 cm Good skiing on upper slopes 

St Moritz (Sw)...... 80-160 cm Wonderful skiing everywhere 

Val DTsere (Fr).140-180 cm Skiing everywhere good 

Villars (Sw)..140-200 cm Piste conditions excellent 

Wengen (Sw) ... 75-180 cm Uppersnowshowersandfairspells 

Figures indicate base at lower arid top stations 

European reports from Ski Club of Great Britain representatives. 


Bishops 
reject 
unilateral 
arms ban 


By John Hunt In London 


ing of oil ministers from the Gulf 
countries was that they were al¬ 
ready busy discounting. Kuwait has 
several times denied reports that it 
has sold oil at a discount to Japa¬ 
nese, companies. 

Sheikh Yamani claimed yester¬ 
day that the price of North Sea oil 
had in fact already fallen, “but it is 
not yet officiaL" 

Plans for a reduction in North 
Sea prices are being frustrated by 
industry disagreements over tactics 
and differentials which are charged 
for various types of crude. It now 
seems unlikely that the UK state- 
owned British National Oil Corpor¬ 
ation, the main trader of North Sea 
oil, will be in a position to recom¬ 
mend a new base price before early 
next week. 

Within the industry it is thought 
that UK contract prices will fall 
from 533JO to about 530 a barrel - 
more than SI above the present 
spot market rates - but BNOC has 
still to decide whether or not to rec¬ 
ommend a single or phased reduc¬ 
tion. If it opts for the second route, 
prices could fall by between $2 and 
S2.50 backdated to February 1 and 
by a further SI to 51.50 in a few 
weeks when Opec's position has be¬ 
come clearer. I 

It is known, however, that a num¬ 
ber of companies are anxious to use 
the present price adjustment to re¬ 
align the differentials charged 

It is understood that some buyers 
have told BNOC that the price of oil 
loaded into tankers rather than 
pipelines - crudes produced from 
such fields as Beryl, Fulmar, and 
Montrose - should be reduced. 


HK monument 
to money 


Continued from Page 1 


HK52bn (S303m) mark, and nos¬ 
ing towards HKS3bn. 

So, say HKS4bn - as a highly unof¬ 
ficial guesstimate - for the physi¬ 
cal building, at projected 1985 
completion prices. Allocate a no¬ 
tional financing charge, and the 
expense of temporary relocating 

after demolition of the old build¬ 
ing in 1981. Imagine a value for 
the ancient and peerless Hong¬ 
kong Bank site (Bank Street, 
Hong Kong), said by experts in 
Fung Shui - Chinese geomancy - 
to be the most favourable in the 
colony, and juggle with an all-in 
value, or price, somewhere north 
of HKSfibn (5909m). 

It is the vaguest of guesstimates, 
but it has captured the popular 
imagination of Hong Kong. It 
works out to almost HKS3 per 
bank share, or three times the 
bank's 1981 declared profits. The 
best does not come cheap. 


BELLS 


THE LEX COLUMN 


ers, a director, says business has 
been built up from practically noth¬ 
ing during the past 18 months. 

He claims to have sold 5500,000 
worth of rests, made of 4mra thick 
rubber with two special fabric in¬ 
serts. in the past two weeks. “We've 
won all the big orders on the mar¬ 
ket lately, although we don't make 
too much noise about if 

Most contracts are from govern¬ 
ments - one country recently or¬ 
dered vests for its embassies 
around the world - although some¬ 
times individual policemen or sol¬ 
diers buy them for extra safety. 

Mr Martin Tee, from the An¬ 
twerp-based Professionals compa¬ 
ny. which teams up with SIS to pro¬ 
vide equipment like bullet-proof 
cars, dwells unpleasantly on the im¬ 
pact a bullet can bare on internal 
organs - called “trauma" in the jar¬ 
gon - if the victim is merely wear¬ 
ing a standard bullet-proof vest 
rather than the S250-a-time SIS 
brand. 

Mr Diepers' company also makes 
medical equipment including hos-, 
pital slippers, from which the mate¬ 
rial for the vests is derived. Custom- 1 
ers can insist on testing the rests j 
on Mr Diepers himself, who has 
taken out a Sim insurance policy. 1 


No extra coupons 
from Imperial 


Gilt-edged took up the running 
yesterday as profits were taken on 
recent gains in the equity market 
The whiff of easier money in the 
UB.. together with a more solid 
sterling exchange rate, have re¬ 
stored a measure of confidence to 
fixed-interest But the equity party 
is not over yet Unsuccessful punt¬ 
ers in ABP should have their mon¬ 
ey back just in time to pile into next 
week's star attraction - Superdrug. 


Imperial Group 


THE RECOMMENDATION of the 
Church of England working party 
that Britain should adopt a policy of 
unilateral nuclear disarmament 
was overwhelmingly rejected yes¬ 
terday at a meeting of the General 
Synod, the governing body of the 
Anglican Church. 

The decision will be very wel¬ 
come to Mrs Margaret Thatcher, 
the Prime Minister. The British 
Government is conducting a large- 
scale campaign in the. run-up to the 
general election to persuade the 
public that its policy of continued 
efforts towards multilateral disar¬ 
mament is the right one. 

Had the vote gone the other way, 
it would have been a grave embar¬ 
rassment to the Government at a 
time when the Campaign for Nu¬ 
clear Disarmament is applying 
heavy pressure for Britain to take 
the lead in renouncing nuclear 
weapons. 

But there was an unpleasant 
sting in the tail for the Government 
towards the end of the long debate. 

By a majority of 53 (275-222) the 
Synod approved an amendment 
from the Rt Rev Hugh Montefiore, 
Bishop of Birmingham, calling on 
all countries and Nato to foreswear 
the first use of nuclear weapons in 
any form. 

The Nato position, endorsed by 
Mrs Thatcher, is that it would not 
start an attack with nuclear weap¬ 
ons but it could not renounce first 
use of them if it was essential to 
repel an aggressor. 

The amendment, which relates to 
battlefield nuclear weapons, says 
their use could never be morally 
justified because of the risk of es-1 
calation to full-scale nuclear war. ■ | 

Mrs Thatcher can. however, take 
comfort from the main vote of the 
day which was on an amendment 
from the Rt Rev John Baker, Bish¬ 
op of Salisbury, chairman of the 
working party which came out in 
favour of unilateralism. 

His amendment calling on the 
Government to adopt a phased poli¬ 
cy of unilateralism was rejected by 
a majority of 228 (338-100). A large 
number of the 53 bishops were pres¬ 
ent but no more than six voted in 
support of the unilateralist 


Imperial Group confirmed its 
profits recovery yesterday, but sen¬ 
sibly refused to celebrate the event 
with the expected dividend in¬ 
crease. The reconstructed board is 
busy living down a legacy of over- 
distribution and will be happy 
enough to take on the chin yester¬ 
day's 6p drop in the share price to 
124p. At that level, the yield is 8.7 
per cent - which should satisfy 
most income funds. 

Dividend cover has risen from 1.7 
to 2 2 times on a historic cost basis 
after stated tax and there is full cur¬ 
rent cost cover. But last year em¬ 
braced some exceptional reorgani¬ 
sation activity, as the food division 
in particular shed its dud perform¬ 
ers. All these companies departed 
at a hefty book loss, leaving ex¬ 
traordinary charges, after addition¬ 
al provisions for regrouping in the 
tobacco division, at C6fi.8m - 
enough to chip away all retentions. 
Even so, the dividend payment re¬ 
quired a small transfer from re¬ 
serves. 

The greater emphasis on trading 
efficiency has borne fruit with a 46 
per cent increase in pre-tax profits 
to £154^m for the year to October. 
The ruthless pruning of the poultry 
business was reflected in a boost in 
trading profits from £7Bm to 
£32.3m. but there was also an un¬ 
derlying 12 per cent upswing in the 
retained food activities. 

The biggest improvement, how¬ 
ever, came from Imperial's core to¬ 
bacco interests, where the group's 
decision to sacrifice market share - 
down 3 per cent to'46 per cent - in 
order to'push up prices and mar¬ 
gins was reflected in a 22 per cent 
trading profit increase. Declining 
volume In the Courage breweries, 
down about 3 per cent in line with 
the industry, was offset by better 
returns from the take-home trade 
and the catering activities. 

In the current year, the main 
worry remains the Howard John¬ 



son hotel and restaurant division in 
the UB. After a 24 per cent drop in 
profits last year, the company is 
still struggling with the recession. 
The group seems confident that it 
now has the UB. problem in hand, 
and there is still potential for pro¬ 
ductivity-based margin improve¬ 
ment in UK tobacco. 

With £40ra cash from the divest¬ 
ments already flowing in, interest 
charges will be kept in check, and 
profits for the year could emerge at 
around C1?5 ri. At the same time, 
the balance sheet is strong enough 
to permit a new spate of acquisi¬ 
tions once the new corporate plan is 
worked out - perhaps a sufficient 
worry to keep the shares under 
some suspicion given the group's 
past record. 


Toys 


Lonrho 


Falling commodity prices were al¬ 
ways going to put Lonrho's 1982 
■profits under pressure, and the 
company blames them for most of 
the fall in pu blished pre-tax profits 
from £lli.6m to £75.1m. Mining 
earnings are down from £40m to 
ClAm, while ClOm of sugar profits 
has been more or less wiped out 
Lonrho's hearty appetite for debt is 
a self-imposed wound, with net in¬ 
terest payments rising some £16m 
to £74m. 

The profits decline would have 
loo Jted worse but for an accounting 
change designed to provide a "more 
meaningful" reflection of trading 
performance. The switch from clos¬ 
ing to average exchange rates has 
depressed 1981 profits by £9m and 
is likely to have inflated the 1982 
figure, though the extent has not 
been quantified. 

Lonrho’s past criticism of the 
House of Fraser for not raising its 
dividend is presumably the expla¬ 
nation for the subtle approach 


The British toy industry seems to 
have no defence against the invad¬ 
ing armies of foreign gadgetry. Con¬ 
sumer spending during the Christ¬ 
mas period was more buoyant than 
manufacturers could reasonably 
have expected and the industry 
should currently be financing only 
a very modest level of stock. 

Yet Berwick Timpo announced 
yesterday that it was following the 
well-trodden path to the receivers 
and Mettoy launched an emergency 
rights issue at par to rescue a bal¬ 
ance-sheet- in which debt comfort¬ 
ably outweighs shareholders' funds. 

Traditional toymakers failed to 
participate in the Christmas spend¬ 
ing boom, which centred on white 
goods arid electronics, while the in¬ 
creasing bunching of orders to¬ 
wards the latter part of the year has 
made it impossible to recover over¬ 
heads in the early months. Berwick 
was already running £400,000 shy 
of its forecast of a 1982 loss of Cl 
when an additional £600.000 short¬ 
fall suddenly' emerged from a sub¬ 
sidiary. By the time the bankers 
walked in on Wednesday, reported 
net worth of around dm was sup¬ 
porting £2-5m of debt The company 
has been operating in a very de¬ 
pressed market, but after the equal¬ 
ly sudden appearance of prior year 
losses in IS8I, it is hard not also to 
fault management controls. - 
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adopted m. cutting its.own pay-out- 
The 2p on account for 2982 makes 
the prerise year of reduction debat¬ 
able; but shareholders will not take 
long to work out that a lOp total In 
1980 has been mysteriously trans¬ 
formed into 9p for 1982. The pres¬ 
sures leading to the cut are evident 
. After the customary extraordinary 
debits, earnings emerge at a mere 
£9ibn, while the dividend absorbs 
£Z3.Tm. . . 

Shareholders' funds show fan 
scars, however. A timely revalua¬ 
tion of hotel and property, assets 
has been worth about ESOm. Net 
debt has risen even faster, up from 
E429m to £580m, including confirm¬ 
ing loans, emerging at 108 per cent 
of shareholders' funds, compared 
with 88 per cent a year ago. Small 
wonder that the company is now 
talking of calling a halt to its capital 
expenditure and investment pro¬ 
gramme, and looking to make dis¬ 
posals. Metal prices may now be 
galloping to the rescue, but the 
share price fefi 6p yesterday to 8Rp. 
where the yield is 15K per cent. 
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Cii Honeywell Bull 
to take control of 
information group 
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Setback for LUXEMBOURGS fears over banco ambrosiano affair prove groundless 

u.s. oil Grand Duchy’s assets continue to rise 


BY DAVID HARSH IN PARIS 

CU HONEYWELL Bull the French 
state computer group, is expected 
soon to take control of Transac Al¬ 
catel, the' specialised information 
subsidiary' of -tetecommunicati ons 
company QT Alcatel, as part of the 
Government’s plans to restructure 
the office equipment industry. 

The agreement between the two 
companies is phumed to be signed 
soon, although price details have 
not yet been fixed. 

The deal is one of the key compo¬ 
nents in a series of complex moves 
to strengthen the french electron¬ 
ics sector against the might of U-S. 
and Japanese competition. 

C7T Alcatel has been negotiating 
for some months with Olivetti - in 
which the French state holds an im¬ 
portant stake, primarily through 
the nationalised Saint Gobaln 
group - about a possible link-up in 
electronic typewriters. 

As part of the Transac transfer, 
the telecommunications group 
plans to sign a cooperation accord 
with Cii-Honeywell Bull over colla¬ 
boration in the office equipment 
sector. 

CIT Alcatel believes that .the two 
companies share much common 
ground in the fast-expanding “auto¬ 
mated office” area. Executives de¬ 
velop the theory that CTF Alcatel 
approaches the sector from the 
telecommunications standpoint 
while Gti-HB looks at it, from the 
computer point of view. There is a 
sim ilar “ complementar in ess, ” they 
say, in the two companies’ ap¬ 
proaches to office systems as those 
followed by AT & T and IBM in the 
ILS. • 

Transac has a turnover of about 
FFr 500m ($72Jjm) with subsidia¬ 
ries in Belgium and West Germany. 


Its activities include commercial da¬ 
ta transfer and information sys¬ 
tems and automatic banking ma¬ 
chines such as bank-note distribu¬ 
tors. - 

Cii-HB is one of the prime benefi¬ 
ciaries of the package of govern¬ 
ment funds for nationalised indus¬ 
try announced on Wednesday. It re¬ 
ceived FFr L5bn this year in capita] 
injections. 

With an equity capital previously 
of FFr 860m - dwarfed by estimated 
losses of around FFr 1 Jbn last year 
and FFr 5J>bn of debt - it is one of 
the most seriously under-capita¬ 
lised companies in french industry. 

Cii-HB already announced a ma¬ 
jor restructuring of its activities at 
the end of last year, setting up four 
main operating subsidiaries in data 
processing, peripherals, mini-com¬ 
puters and office automation. 

The takeover of Transac will add 
considerably to the office automa¬ 
tion division, which includes 
micro-computers and terminals. 

In another transfer between state 
companies, the computer group 
took over at the end of last year 
from the Thomson conglomerate 
the SEMS minicomputer company, 
confirming the importance bring 
given to Cii-HB as the Govern¬ 
ment’s main “pole" tin the informa¬ 
tion sector. 

0 Bouygues, the French construc¬ 
tion company, has announced con¬ 
solidated net group profits of 
around FFr 285m for 1982, com¬ 
pared with FFr 218m in 1981. 

The profits, slightly above the ex¬ 
pected figure of FFr 260m an¬ 
nounced last autumn, were made 
on turnover of FFr 13 Mm, up 31 per 
cent on 1981. 


Krupp increases sales 
despite fall in orders 


BY JAMES BUCHAN IN BONN ■' 

FRIED. KRUPP,. the diversified 
West German industrial group, 
started the new year with orders in 
hand dowOiSipef. centafjsr a sharp 
drop in orders booked in 1982. - 

The group b^gan 1982 on a wave 
of orders for . industrial plant and 
machinery, but saw orders booked 
in the course of ffie year drop IS per 
cent to DM lBiZtm (ML75bn) against 
DM 19bn in 198L Caught between 
weak internal demand and a sharp 
drop in export business in the sec¬ 
ond half, Krupp saw orders for in¬ 
dustrial plantfall 40 per cent to DM 
3-Aba. Foreign orders overall 
dropped 3b per cent to DM 5hbn. 

Orders fell in all main divisions 
except trading and services, reg¬ 
istering a 7 percent rise. The result 
was that 1983 began with orders in 
hand down 5 per cent to DM 13.7bn. 

The 1981 order boom worked 
through, however, to: a hefty in¬ 
crease in revenues in 1982, up IS 
per cent over 1981 to DM 16.7bn (ex¬ 
cluding intra-group). “Considerable 
losses* in the steel division, because 
of the collapse of production in the 


Oce confirms 
strong return 
to profitability 

By Walter Hits In Amsterdam 

OCE-VAN DER GRINTEN, the 
Dutch-based reprographics group, 
confirmed in its 1982 results a 
strong return to profit,'which was 
signalled every three-months last 
year. Earnings rose FI 43.3m ($18m) 
compared with a loss of FI 7.9m in 
1981. 

Ozaiid UK, the group’s British 
subsidiary, which caused Oce man-, 
age meat, immense restructuring 
problems in 1981 and tuned profit 
into loss, is now functioning sound¬ 
ly and contributed a FI Ira share of 
company earnings. 

Sales overall increased by less 
than 1 per cent last year, to a value 
of H l.S5bn, but the total is said by 

the company to have , been de¬ 
pressed some 8 per cent by ex¬ 
change rate tosses. Photocopier 
sales remain, the basis of Oce's suc¬ 
cess. Desist engineering activities, 
centred aa v dye-tine equipment 
can® under pressure oye r the 12 
months., from the weak investment 
climate , 

Operating profit, at FI 124m, was 

2 per cent up on 1981. Oce points to 
the effects of .'the strong guilder 
here, while observing that falling 
interest rates, helped in the repay 
ments of .toans. The year’s taxation 
amounted tor PI 39.3m, against PI 
2&Jm in 1981, arid this fell contrib¬ 
uted to the level tif net profit 

Signs-of a deepening recession 
for fee Dutch manufacturing indus¬ 
try show up in the results for the 
1982 feswjuarter. Sales were down 

3 per cent, to Pl429m >; apd the ris¬ 

ing guilder made significant in¬ 
roads: feto operating profit. Earn¬ 
ings. however, rose hy 28 per cent, 
to FI BAn. • * 


second half, will influence earnings 
although the other divisions turned 
in generally positive results, the 
group said. 

With capacity use at the steel di¬ 
vision, Krupp Stahl, as low as 50 
per cent-by the end of last year, the 
group is now vigorously pursuing 
merger possibilities wife the steel 
activities of Thyssen, as part of a 
larger plan for the restructuring of 
toe badly troubled steel industry. 

Krupp also disclosed that its ship- 
building subsidiary, Weser AG, 
which saw orders booked drop 60 
per cent to DM 330m in the course 
of the year, was also a candidate for 
merger as a way out of .the structur¬ 
al crisis of its industry. 

A bitter disappointment was the 
order intake in the mechanical en¬ 
gineering division, which was down 
15 per cent on 1981 at DM 2.3bn. 
The chief reason was the weaken¬ 
ing demand for engines in certain 
oil-producing countries under the 
impact of falling earnings from oil 
exports. 


service 

group 

By Paul Betts in New York 

SCHLUMBERGER, the large oil 
services and precision instru¬ 
ments company, reported yester¬ 
day a 13 per eent decline In its 
fourth quarter 1982 earnings to 
S311m from $339m in the same 
period the previous year. 

But earnings for the toll year 
rose by 6 per cent to $L35bn from 
S127bn in 198L 

Schlnmberger’s revenues de¬ 
clined by 7 per cent from last 
year’s fourth quarter to $L51bn 
but increased by 5 per cent to 
$&28bn for the whole year com¬ 
pared with 198L 

Mr Jean Riboud, company 
chairman, s ai d 1982 perfor mance 
was “reasonably good” consider¬ 
ing two major factors had a de¬ 
pressing impact on Sehhrmberg- 
er business. 

One was the year-long reces¬ 
sion in North American oil well 
drilling. This was compounded 
by a softening of oil field activity, 
the company said, which was evi¬ 
dent first in South America and 
later last year in Africa and Eu¬ 
rope. Revenues from this part of 
the company’s business in¬ 
creased by 7 per cent to $4j06ba 
last year compared with 1981. 

The other factor depressing 
company performance was the 
recession in the U.S. and West¬ 
ern Europe which affected the 
results of all Schlumberger mea¬ 
surement, control and compo¬ 
nents operations, especially 
those of Fairchild Camera. 


Getty loses 
interest in 
Norway’s oil 

By Fay Gjester in Oslo 

GETTY OIL of the US. has an¬ 
nounced that it is no longer in¬ 
terested in oil and gas explora¬ 
tion on Norway’s continental 
shelf. Exploration on the one 
block where the company has a 
licence stake has failed to find 
hydrocarbons In commercial 
amounts, and Getty says Norwe¬ 
gian tax and concession rules are 
so tough that “there are more at¬ 
tractive opportunities else¬ 
where.** 

It will fulfil well programme 
obligations on block 35/8, where 
it has a 20 per cent stake, but will 
not apply for new areas in future 
lice using rounds. Its Bergen of¬ 
fice with a staff of eight, will be 
dosed, but it will retain a repre¬ 
sentative in Oslo. 

Sources here point out that tax 
and concession terms in Norway 
have not changed since last year, 
when Getty was among the un¬ 
successful bidders for stakes hi 
new licences offered in the Trae- 
na Bank area, north of the 62nd 
parallel. Other factors - possibly 
faffing oil prices - must have in¬ 
fluenced its decision. 


BY PETER MONTAGNON, EUROMARKETS CORRESPONDENT, RECENTLY IN LUXEMBOURG 


MIR WOELLE bleiwe wot mir yin - 
we want to stay the way we are. 

This is Luxembourg’s national 
motto and its largely foreign bank¬ 
ing community baa succeeded in do¬ 
ing just that, despite the trauma 
surrounding the default of Banco 
Ambrosiano Holding late last sum¬ 
mer. 

At the time, the Ambrosiano af¬ 
fair seemed likely to inflict severe 
damage on Luxembourg's prospects 
as a banking centre. The authori¬ 
ties refused to stand behind Ambro- 
siano’s debts on the grounds that it 
was a holding company registered 
in the Grand Duchy and not a bank. 
Yet this served only to point up the 
fact that Luxembourg, which ac¬ 
counts for roughly 10 per cent of to¬ 
tal Euro-currency assets, has no 
central bank that can act as a 
lender. 

“We were afraid at one time that 
Luxembourg deposits would go to 
New York or to an old-established 
financial centre like London - that 
some of our customers would lose 
faith,” says Mr Constant Franssens, 
general manager of Kredietbank 
luxem bou rgeoise. 

Those fears proved groundless. 
Total assets of the Luxembourg 
banking community continued to 
rise last year. Employment in the 
banking sector rose by 550 - the 
largest increase since 1969 - the 

Reynolds 

expects 

downturn 

By Richard Lambert in New York 

R. J. REYNOLDS, the giant VS. to¬ 
bacco group, expects that tough eco¬ 
nomic conditions and the doubling 
of the federal excise tax on ciga¬ 
rettes may adversely affect its re¬ 
sults in the first part of 1983. 

But the group is increasing its 
share of the domestic market - it 
now claims 33.5 per cent of the UJ5. 
tobacco market-and thinks that its 
results will improve as the year pro¬ 
gresses. 

In 1982, Reynolds* sales rose by 
12 per cent to SlS.lbn and its net 
earnings were also up by 13 per 
cent at 5834m. or S7J2 per share, j 
The increase stemmed from a | 
SI80m arbitration award made by: 
the Government of Kuwait in the 
second quarter concerning energy 
properties which had been national¬ 
ised in 1977. This award added 86 
cents a share to 1962's earnings. 

Net earnings in the fourth quar¬ 
ter were marginally lower at S17Bm. 
Sales rose by over a fifth in toe lat- , 
est period to S3 Jbn, boosted by the 
acquisition of Heublein in August 

Operating earnings on the tobac¬ 
co side rose by 6 per cent over the 
year, and accounted for 73 per cent 
of the total figure for the group. 
Unit volume in the UE. rose by 1 
per cent during 1982, thanks in par¬ 
ticular to the growth of the Camel, 
Vantage and More brands, and sell¬ 
ing prices were higher. 


IRI expects record $2bn loss 


BY JAMES BUXTON IN ROME 

HU (lstfarto per la Ricostrurione In¬ 
dustrial), the Italian stale industri¬ 
al holding company, is expecting to 
record even bigger losses for 1982 
than it forecast only last October. 
Its debt is now very dose to the lev¬ 
el of its turnover. 

The company, which controls a 
vast range of interests including 
steel, cars, telecommunications 
equipment and shipbuilding, puts 
its loss for 1982 at L2,800bn ($2bn) 
according to Sig Romano Prodi, its 
recently-appointed chairman. 

In October, Sig Gianni De Miche- 
j lis, the state shareholdings minis¬ 
ter, forecast losses for IRI of 


L2,476bn. Last year’s loss, however, 
is less than the L3,134bn recorded 
in 1981. 

The main source of the loss is, as 
usual, the steel sector, which ex¬ 
pected to have lost at least Ll,400bn 
last year, and shipbuilding. In addi¬ 
tion, the holding company has been 
hit by unexpectedly high finance 
costs, because of the fact that the 
Government paid up less than half 
the sum of L7,600bn promised last 
year in fresh funds. As a result. 
IRJ's debt went up by about 
L6,000bn to L35,000bn at the end of 
1982, not far short of its sales for 
the year which were estimated in 
October 1982 at L30,26Obn. 


Imasco lifts its third 
quarter performance 

BY ROBERT GtBBENS IN MONTREAL 


IMASCO, the Canadian tobacco 
products, food and retailing group 
49 per cent owned by BAT of the 
-UK, continues to beat the recession 
in both Canada and the US. 

Third-quarter net; earnings were 
CJ48.5m (U-S£39.3m). or CS1.09 a 
share, against CS37.7m, or 86 cents, 
on revenues of C5700m against 
CS693 xdl 

In the first nine months ended 
December 31, net earnings were 
C$126.5m. or CKL87 a share, against 
CS98.7m, or C$2.22, on revenues of 
CS2,08bn against CSlJi7bn. Earn¬ 
ings per share reflected last Novem¬ 
ber's two-fbrone stock split 

Imasco's tobacco and food prod¬ 
ucts business is mainly in Canada 
and its fast-food retailing operation 
in the UJS. 


• Sun Life Assurance, Canada's 
largest life insurer, reported a steep 
fell in net income for 1982 to 
0X797,000 from C$73m a year earli¬ 
er. Earnings were depressed by a 
substantial increase in actuarial re¬ 
serve liabilities because of a sharp 
rise in annuity sales, mostly follow¬ 
ing the acquisition of Massachu¬ 
setts Financial Services. 

Sun life's revenues rose 36 per 
cent to C$3bn in 1983 while prem¬ 
ium income rose 28 per cent to 
nearly C$2bn. Total assets rose to 
C$10.1 bn from CSS.Bbn in 1991. 

• Dofasco, Canada's second largest 
steelmaker, earned CS63.8m or 
C$2.63 & share in 1982 against 
CSl69-3m, or CS9.08 a year earlier 
on sales of C$1.5bn against CS1.7bn. 


• La Rihascente, the Italian stores 
group which runs supermarkets, 
hypermarkets and department 
stores all over the country, expects 
its 1982 profits not to be below the 
figure for 1981, which was a record 
at L25.flbn. 

The company's sales rose by 17.6 
per cent in 1982, to Ll,571bn, 
marginally above the Italian infla¬ 
tion rate. La Rinascente's sales of 
food products showed the fastest 
growth (at 33 per cent), while sales 
oE other products suffered as a re¬ 
sult of the recession. 

The company's hypermarkets 
showed the biggest rise in sales. 


Amax in red 
as demand and 
prices decline 

By Our New York Staff 

AMAX, the diversified US. mining 
group, made a net loss of S244.5ra, 
or S3.96 a share, in the final quarter 
of 1982, compared with earnings of 
S14m, or 13 cents a share, for the 
same period in 1881. - 

For the year as a whole, the 
group lost S3B0m, or S653 a share, 
compared with 1981 earnings of 
5231m, or 53.31 a share. 

Amax said that the results for the 
full year and the final quarter in¬ 
cluded a charge of SlOOm for a par¬ 
tial writedown of its investment in 
the Anamax copper mining partner¬ 
ship. 

Pre-tax earnings for 1981 in¬ 
cluded a second-quarter gain of 
S84m from the sale of energy inter¬ 
ests. i 


Grand Duchy is enjoying a quiet 
boom in banking profits. Senior 
bankers estimate that operating 
profits (before tax and provisions) 
rose by more than 50 per cent last 
year from LuxFr 37bn (5775m) in 
1981. 

How was this possible? Deposit¬ 
ors quickly realised that the ab¬ 
sence of a central bank matters 
little in a centre where most banks 
are subsidiaries of giant names 
based in OECD (Organisation of 
Economic Co-operation and Devel¬ 
opment) countries. Under the Basle 
agreements on banking supervi¬ 
sion, the monetary authority of the 
parent bank would have to assume 
ultimate responsibility in the case 
of problems in Luxembourg. 

This did not happen in the case of 
Ambrosiano because of the unusual 
holding company structure of its op¬ 
erations. As similar holding compa¬ 
nies, controlled by other Italian 
banks, are being wound down par¬ 
ent banks in Italy have been told by 
the Luxembourg authorities to 
guarantee the debts of their Luxem¬ 
bourg holding companies. 

Luxembourg has always been a 
banking centre where business con¬ 
centrated on lending to industrial¬ 
ised countries so it has been less af¬ 
fected than other banking centres 
by the debt problems of developing 
countries. As a result, its banks 
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have little difficulty attracting de¬ 
posits from the interbank market. 
Luxembourg banks' interbank de¬ 
posits stood at LuxFr 4.3Tbn last 
October compared with LuxFr 
3.65bn at the end of 1981. 

Profits have risen sharply for 
several reasons. Margins have in¬ 
creased on international lending, a 
greater proportion of bank deposits 
is now coming from private custom¬ 
ers - who receive less interest than 
other banks - and Luxembourg 
benefited from the boom in the 
bond markets last year. 

These factors should help Luxem¬ 
bourg's 115 banks notch-up even 
higher profits in 1983, but underly¬ 
ing this are some significant 
changes stemming more from the 
generally poor climate in world 
banking than from the particular 
problems of Banco Ambrosiano. 

Senior bankers in Luxembourg 


believe that the interbank market, 
on which Luxembourg banks still 
rely for about 70 per cent of their 
funds, is now stagnating. Figures 
from the Bank for International 
Settlements showed a worldwide 
rebound in interbank business dur¬ 
ing the third quarter of 1982. but the 
Luxembourg bankers say that 
fourth-quarter figures will show a 
stagnation or even a contraction in 
the wake of toe Latin American 
debt crisis. 

Meanwhile the banks are being 
bolstered by Luxembourg’s very 
generous provisions policy. This al¬ 
lows banks to set aside most of 
their operating earnings against 
bad and doubtful debts and reduces 
their tax liability. Deutsche Bank’s 
Luxembourg subsidiary, for exam¬ 
ple, declared zero net profit for its 
latest year to end September 1982 
but made provisions of LuxFr ?.2bn. 


It may well be argued that these 
large provisions only add to Luxem¬ 
bourg's reputation fur cautious 
banking and enhance its attraction 
as a banking centre, yet they also 
offer banks the added advantage of 
a gain in operating profits over the 
short term. 

Provisions are. in practice. little 

more toon an interest-free deposit, 
which can be used to increase a 
bank's overall interest margin. The 
question now being asked by many 
bankers is what will happen when 
the lime conies for them to be un¬ 
wound. 

This will occur in one of two 
ways. Either the doubtful loans, 
which have been provided for. will 
indeed turn sour, and the provision 
will be used to cover the loss and 
the opportunity for using it to gen¬ 
erate extra profits will disappear; or 
the doubtful loans will be repaid, 
and toe Grand Duchy's tax authori¬ 
ties will claim massive payments of 
deferred profils tax (which stands 
at about 50 per cent). 

Some bankers already foresee a 
big argument over this point in 
three or four years. For the mo¬ 
ment however, the large operating 
profits being declared by Luxem¬ 
bourg banks overstate their true 
earnings capacity, just as the small 
net profits (after tax and provi¬ 
sions) understate them. 


Atlas Copco earnings plunge by 38% 


BY DAVID BROWN IN STOCKHOLM 


ATLAS COPCO, the Swedish com¬ 
pressed air and hydraulic machines 
group, in its preliminary results for 
1982 reports an earnings drop of 38 
per cent from SKr 570m to SKr 
353m ($47m) before extraordinary 
losses and appropriations, but after 
exchange losses of SKr 36m. 

The company registered a net 
loss of SKr 23m on the sale of real 
estate in Sweden and the cost of 
plant closings in the U.5., Bolivia, 
Italy, Spain and Sweden. Unspecifi¬ 


ed appreciation of SKr 64m was 
added to arrive at the pre-tax profit 
figure of SKr 394m compared with 
SKr 542m in 1981. 

Group sales rose by 6 per cent to 
SKr 7.9bn over 1981, but mask a 
drop in volume of 8 per cent The 
company attributes this drop to 
generally weak activity in its major 
business sectors worldwide, parti¬ 
cularly construction and mining. 
Volume in Western Europe, which 
accounts for more than half of 


group sales, remained constant but 
dropped in all other markets. 

Atlas Copco AB. the parent com¬ 
pany, showed a loss after financial 
income and expenses of SKr 21m. 
Net profit after appropriations and 
taxes was SKr 153m. 

The rate of return on total capital 
employed, excluding non-interest- 
bearing current liabilities, was put 
at 15.1 per cent compared with 19.8 
per cent last year. Earnings per 
share dropped from SKr 12.95 in 


1981 to SKr 7.65 for 1982. and the 
board will recommend that the divi¬ 
dend remain unchanged at SKr 6 
per share. 

Group liquid assets at year end 
grew from SKr 755m to SKr l.lbn. 
Investments in plant and equip¬ 
ment were down 14 per cent to SKr 
287m. During the year, the board 
approved a capital increase through 
a new share issue, which was 
bought by Volvo to give the motor 
group a 25 per cent stake 


Those Notes having been sold, this announcement appears as e matter of record only. 

SCOTLAND INTERNATIONAL FINANCE B.V. 

(incorporated with limited liability in The Netherlands with its registered office in Amsterdam) 

US $50,000,000 

10% per cent. Guaranteed Notes 1990 

unconditionally and irrevocably guaranteed on a subordinated basis, 
as to payment of principal and interest, by 

The Governor and Company of the 

BANK OF SCOTLAND 

(incorporated in 1695 by an Act of the Parliament of Scotland) 

The following have agreed to subscribe or procure subscribers for the Notes:— 
Kleinwort, Benson Limited 


Banque Nationale de Paris Barclays Merchant Bank Limited 

Deutsche Bank Aktiengesellschaft European Banking Company Limited 

Manufacturers Hanover Limited Merrill Lynch international & Co. 

Morgan Grenfelf & Co. Limited The Nikko Securities Co., (Europe) Ltd. 

Orion Royal Bank Limited Soci6t6 G6n6rale de Banque S.A. 

Swiss Bank Corporation International Limited The British Linen Bank Limited 

tahli Bank of Kuwait K.S.C. Algernons Bank Nederland N.V. Amro Intemationi 


Alahli Bank of Kuwait K.S.C. Algen 

Banca Com mere iale Italian a Banco di R 

Bank Leu International Ltd. Bank ft 

Bankhaus Martens & Weyhausen GmbH & Co. 

Banque Worms Baring Broth, 

unlnt 

Chemical Bank International Group CIBC 

Limited 

Credit Commercial de France Crddrt Lyonnais 


Banco di Roma Bank Gutzwilli 

Bank Maes & Hope NV 

o. Banque Bruxelles Lambert SA. 


N.V. Amro International 

Limited 

Bank Gutzwiller. Kurz. Bungener (Overseas) 

Limited 

Bank of Tokyo International 

Limited 

» Lambert SA. Banque Paribas 


Baring Brothers & Co.. Bfyth Eastman Paine Webber 

Limited International Limited 

3roup CIBC Citicorp Capital Markets Group County Bank 

Lhntnd Limited 

Crddrt Lyonnais Crddit du Nord Dal-lchi Kangyo International 

Limited 

Deutsche Girozenlrale DG BANK Dominion Securities Ames 

~Daut*ctie KMimwmelbMik— Deutsche GenomnKiwftatiMli - Umiied 

Gefina International Ltd. Hambros Bank Hill Samuel & Co. 

Limited Limited 

.td. Kleinwort, Benson (Hong Kong) Kleinwort, Benson (Middle East) E.C. 

Limited 

-acting 8, Investment Co. (S.A.K.) Kuwait International Investment Co. s.a.k. 


Daiwe Europe De 

Limit ad —D 

Fuji Internationa! Finance ' 
Limited 

Jardine Fleming (Securities) Ltd 


Kuwait Foreign Trading Contracting & Investment Co. (S.A.K.) Kuwait International Investment Co. s.a.k. 

LTCB International McLeod Young Weir International B. Metzler seel. Sohn & Co. Samuel Montegu & Co. 

Limit Ml Limited Limited 

The National Commercial Bank-Saudi Arabia Nippon Credit International (HK) Ltd. Nippon Kangyo Kakumaru (Europe) 

Limited 

Nomura International Norddeutsche Landes bank Pierson, Heldring & Pierson N.V. 


Nomura International Norddeutsche Landesbank Pierson, Heldring & Pierson N.V, 

limited SiramKrale 

J. Henry Schroder Wagg 8k Co. Sparebanken Oslo Akershus Standard Chartered Merchant Bank 

United Limited 

Union Bank of Switzerland (Securities) Vereins- und West bank Wood Gundy- Yamaichi International (Europe) 

limited Limited LimitMl 
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NOTICE OF REDEMPTION 
To the Holders of 

Government of New Zealand 

Twenty Year 6 % % Bonds due March 15,1986 

NOTICE IS HEREBY GIVEN that, pursuant to the provisions of the Bonds of the above-described 
issue, Morgan Guaranty Trust Company of New York, ns Fiscal Agent, has drawn by lot for redemption 
on March 15,-1963 at 100'S- of the principal amount thereof through operation of the Sinking Fund, 
$803,000 principal amount of said Twenty Year 6y**a Bonds due March 15,1986 bearing the following 
distinctive numbers; 

OUTSTANDING COUPON BONDS OF 11,000 EACH BEARING 
NUMBERS ENDING IN ANY OF THE FOLLOWING TWO DIGITS: 

01 02 06 07 OB II 13 17 20 33 23 28 S3 34 33 42 46 32 B7 39 66 62 64 66 87 77 83 88 92 

ALSO COUPON BONDS OF $1,000 EACH BEARING THE FOLLOWING NUMBERS: 

679 1779 2073 2573 4379 7779 0879 10779 12179 15379 

1679 1879 8179 4579 5779 8579 10179 11679 15279 15479 

FULLY REGISTERED BONDS WITHOUT COUPONS 


Knker 

RLE6 

KIST 

HIM 

R160 

R2Q8 


Print , 
total 

£ 100,000 

3100.000 

9100,000 
S 25.000 
a so.ooo 


On March 15, 1983, the Bonds, or portions thereof, designated above will become due and pay¬ 
able at the principal amount thereof in such coin or currency of the United States of America a is 
legal tender far the payment therein of public and private debts, and will be paid open surrender 
thereof at the corporate trust office of Morgan Guaranty Trust Conspmy of New York, 30 West 
Broadway, New York, New York 10015, or at the option of the bearer or registered bolder but 
subject to any laws and regulations applicable thereto in the country of any of the following offices, 
at the offices of Morgan Guaranty Trust Company of New York In Antwerp, Brussels, Frankfort, 
London or Paris, or at the office of Baring Brothers & Co_ Limited in London. 

Coupon Bonds surrendered for redemption should have attached all nnmatured coupons appurtenant 
thereto. Coupons due March 15, 1983 should be detached and collected in the usual manner. 

Upon surrender of a fully registered Bond for partial redemption, there will be issued a new coupon 
Bond or Bonds or fully registered Bond or Bonds for the unredeemed portion of such folly registered 
Bond surrendered. 

From and oiler March 15, 1983 interest shall cease to accrue on the Bonds, or portions thereof, 
herein designated for redemption. 

GOVERNMENT OF NEW ZEALAND 

February 11,1983 


NOTICE 

The following Bonds previously called far redemption have not os yet been presented for payment: 

1752 =477 2738 4198 5770 5992 7788 839S 9275 13452 

2277 2759 4139 5766 5775 6459 7792 8401 13039 


SENTRUST LIMITED 

(Incorporated in the Republic of South Africa) 

UNAUDITED CONSOLIDATED RESULTS FOR THE HALF-YEAR ENDED 3! DECEMBER 7982 

Half-year ended 




31 

December 

Year ended 


1982 

1981 

30/6/82 


Rm 

Rm 

Rm 

Group Net Income 

10.8 

13.1 

23.8 

Preference dividend 

3 

J. 

J 


— 

— 

— 

Attributable to ordinary shareholders 

10J5 

12.9 

23.3 

Investment transactions 

3.7 

1.2 

— 


— 

— 

— 

Total surplus 

14 2 

14.1 

23J 


— 

— 

— 

Investments at book value 

100.2 

92 J 

95.1 

(market value/directors' valuation) 

331.1 

245.6 

164.3 

Earnings per share 

cents 

cents 

cents 

(before investment transactions) 

59 

71 

129 

Dividends per share 

50 

46 

94 

Net asset value per share 

1*840 

U73 

909 


Interim Dividend declared on 10 February 1983 — Payable 24 March 1983. 

Amount per share 50 cents — Currency conversion 14 March 1983. 

Copies of the full Interim Report will be posted to shareholders and may be obtained from 
the office of the London Secretaries. 30 Ely Place. London EC1N 6UA as from 24 February 1983. 


Notice of Redemption ' 

Corning International Corporation 

8!4% Guaranteed Sinking Fund Debentures Due Much 15, 1986 

NOTICE IS HEREBY GIVEN, pursuant Ui the provisions iif the indenture dated as of March 15, 1971. under 
which the above designated Debenture* urv issued. S17:5,IKJ0 aKKreyale principal amount of such Debentures of 
the fallowing distinctive numbers has been drawn by fat for redemption on March 15, 1983 therein sometimes 
referred to as the redemption da tel through the operation of the Sinking Fund at the redemption price af 100% 
of the principal amount thereof, together with accrued interest thereon to the dale fixed far redemption: 

*1.000 Coupon IMnina 

M-35 4420 7702 9130 9927 10468 12910 13629 14236 15561 10164 16797 17947 18382 18920 19565 

99 4450 7897 9160 10000 1U9K.I 12992 13631 14412 15577 16488 16871 17987 18407 18980 19580 

1261 4510 7898 9216 UlOlri 11134 Wt07 13622 14477 15668 16506 17034 17992 18601 19009 19639 

1977 4559 8219 W236 10017 11354 13121 13670 14526 15704 18539 17074 18102 18606 19156 19716 

1964 5216 8230 9277 10U22 11609 1M23T 1:1738 14552 15736 16546 17175 18105 18587 19183 19751 

2458 5243 8238 9283 10191 11624 I2269 1373G 14624 15882 16673 17272 18183 J8868 19191 19838 

2497 6463 8266 9638 10194 11985 13388 13846 14725 15884 16593 17342 18190 18780 19204 19843 

2522 6543 8393 9655 10207 12087 13429 13879 14841 15927 16636 17360 18247 18784 19337 19966 

2953 6827 8457 9824 10386 12139 13457 13932 15117 16013 36678 17424 18282 18860 19341 

3166 6973 8629 9893 10401 12151 13487 14007 15350 160(10 16743 17482 18329 18864 19344 

3649 6978 8731 9918 10486 12207 13582 14099 10400 16134 16788 17505 18348 18911 19359 

The Debentures -peeltied above are i«. he redeemed for the said Sinking Fund at the option of the holder la) at 
the Receive and Deliver Windows of Citibank, N.A„ TVilslco under the Indenture referred to above. Ill Wall 
Street — 5th floor. New York. New York 10043 or lli) to any lawn or regulations applicable thereto, at the 

main offices u f Citibank. N.A. in Amsterdam, Brussels. Fgaokhirt (Maim, London (Citibank House). Milan, and 
Fhri* and the main office uf Citibank (Luxembourg). S.A./n Luxembourg, the Company's Paying Agents. Pay¬ 
ment at the offices referred to in ilii uhon- will fa mude by check drawn on. or transfer to a dollar account main¬ 
tained by the Holder with, a bank In the The City uf New York. On the Redemption Dale such Debentures shall 
liecome due and payable at the Redemption Pn« und on and after such dale, interest on the said Debentures 
will cva.se lo accrue and the coupons for such interest &h*ll be void. 

The Debentures specified above should he presented ami surrendered at the offices !iet forth in the proceeding 
paragraph on the said date together with all interest coupons maturing subsequent to the Redemption Date. 
Coupons due March 15. 19H3 should be detached and presented fur payment in the usual manner. 

Corning International Corpor at ion 

_ . By: CITIBANK, N.A., as ll-uslee 

February 10.1983 


Companies 
and Markets 


INTERNATIONAL COMPANIES and FINANCE 


Today marks the end of the Year of the Dog in Hong Kong, a year 
during which many investors were badly bitten. Robert Cottrell reports 

Overseas buying rallies Hang Seng 


HONG KONG'S stock markets 
will open for business today on 
the last trading day of the 
lunar Year of the Dog. Atid it 
has indeed been a dog of a year, 
with many investors getting 
badly bitten as the Hang Seng 
Index plunged to a three-year 
low of 676 on December 2, 
against a 1982 high of 1445 on 
January 12. 

This week, however, a steady 
recovery through December 
and January has seen the index 
stabilise at around the 900 
level, closing yesterday at 
915.51. 

The recent rally has been 
notable for the strength of 
London institutional buying. 

Local investors have, by con¬ 
trast. viewed the rise of the 
index as an opportunity to sell, 
creating a resistance at the 900 
mark which was finally 

breached on Wednesday this 
week. 

The combination of overseas 
buying and local selling 

suggests a case of those at the 
back crying “forward." and 
those at the front crying “back.” 
Some local selling is a tradi¬ 
tional feature of the pre-hoiiday- 
period while for international 
investors, a spillover of money 
into Hong Kong is a function 
of both booming stock markets 
In London and New York, 


coupled perhaps with portfolios nascent electronics sector offer 
overly light in Hong Kong after ing fashionably high-tech buy 


by having the figures spelt out 
and Mr Bremridge may well be 


last year's rout. 

Beyond those mechanical con¬ 
siderations. there is ample scope 
for differing views on the Hong 
Kong market as the lunar Year 
of the Pig dawns. There is 
political risk to be assessed, as 
Britain and China progress with 
what appear so far to have been 
fractured negotiations over the 
territory's future, and in econ¬ 
omic terms there exists the 
potential for substantial 
recovery from a relatively 
depressed 19S2, but largely 
dependent for its realisation on 
a still uncertain outlook for the 
U.S. 

For overseas investors, there 
is the additional need to take a 
view on the Hong Kong dollar, 
which is liable to shift with 
political sentiment to compound 
the ups or downs of equity 
gains. 

The factors which London 
seems to like about the Hong 
Kong market are. in broad 
terms, the relatively undemand¬ 
ing price-earnings multiple, cur¬ 
rently around seven: the sense 
that short-term over-reaction to 
crises of the last six months 
has left quality stocks over-sold 
on a yield basis: the smell of 
industrial recovery, with a 


ing opportunities; and a hope lempted to take a cautious view 
that Britain and China’s joint of the coming year, having seen 
commitment to "stability and overly optimistic forecasts ior 
prosponiv" will translate itself 1982-83 dragged painfully down- 


into a practical solution. 

In the immediate short term, 



bears are likely to score a senti¬ 
mental gain when Mr John 
Bremridgc. Financial Secretary 
introduces his 1983-84 budget 
later this montb. While the 
markets may reckon to have dis¬ 
counted the unveiling of a sub¬ 
stantial deficit for financial year 
1982-83, it will not be cheered 


wards. 

Meanwhile the Hongkong and 
Shanghai Bank features in its 
latest report an aide-memoire on 
just how bad 1983 was. Over the 
year the Hang Seng index fell 
by 44.2 per cent to 783 and five 
quoted companies were sus¬ 
pended. 

Total turnover on the four 
exchanges was ■ HK346.2bn 
(U.S.STbn) less than half the 
HK$105.6bn recorded in 1081- 

Market capitalisation of pro¬ 
perty companies included in the 
Hang Seng index dropped 57 per 
cent Total earnings of. the 
index's constituent companies 
increased just 1.2 per cent after 
rising 59.8 per cent In 1981. and 
47 per cent in 1980. Dividends 
increased 8.6 per cent, agatnst 
24 per cent in 1981 and 62 per 
cent in 1980. 

It wasn't much fun foe corpor¬ 
ate financiers either. In 1981. 
new equity issues raised almost 
HKSlObn but in 1982 the total 
was a paltry HKS178bn—and of 
that. HK$730m represented final 
calls on shares Issued partly- 
paid in the previous year. 


Australian 
Borg-Wamer’s 
growth slows 

By Lachlan Drummond in Sydney 

BORG-WARNER (Australia) 
has ended 1982 with an 8.8 per 

cent gain in annual net earnings ...... „ . 

to AS13.18m fU.S.3l2.7m) after fSelprop), the leading Malay- 
a marked slowing in profit . s«an property group, is set to 
growth in the dosing six j emerge as the biggest company 
months. : 011 the Malaysian and Singa- 

The improved profits came on [ pore stock exchanges in terms 
a 16.1 per cent sales improve- j of paid-up capital following 


Official approval for Selprop’s 
U.S.$437m KL property deal 


BY WONG SULONG IN KUALA LUMPUR 


SELANGOR 


PROPERTIES 


meat to A$261.S8m and com¬ 
pares with a 22 per cent gain to 
AS5.7m in the first half. 

The company, which makes 
automotive parts, air condition¬ 
ing systems, pumps and trans- i in the affluent 
mission systems, said the 1 suburb into a 


official approval for it to go 
ahead with a massive US$437m 
property project in Kuaia 
Lumpur. 

The development of 54 acres 
Damansara 
commercial 


erosion of margins in all of its ! centre will push Selprop's paid- 
local bunsinesses resulted ' up capital from 96m Ringgit 
from substantial wage increases | (U.S.S42m) to over 600m 
and a reduction in working j Ringgit. 

hours. i Currently, the big four on 

The erosion of margins in ! the Malaysian and Singapore 


Australia was partly offset by 
a strong performance overseas, 
the company has interests in 
New Zealand and South 
Africa, while investment in¬ 
come grew by AS2.5m from 
around A$2ra last year. 

A final dividend of 7.5 cents 
a share, against 7 cents in 1981 
is to be paid on capital recently 
increased by a one-for-10 scrip 
Issue. This takes the total to 14 
cents a share, compared with 
13 cents, for an effective 13.4 
per cent increase in payout. 


Better second 
half for SCF 

By Our Sydney Correspondent 

STANDARD CHARTERED 
FLNANCE (SCFj, the Aus¬ 
tralian finance house 52 per 
cent-owned by Standard 
Chartered Bank of the UK 
believes that it is back on the 
growth track after two years 
of falling profits. 

The company, formerly called 
Mutual Acceptance, yesterday 
reported a 6.7 per cent decline 
in net earnings for 1982, from 
AS3.5m (US$3. lm) to A$3.2m 
after an increase in second half 
profits. 

The company's income from 
receivables increased by 25 per 
cent Do A$107.8m with gross 
receivables growing by 9.8 per 
cent to A$S19m. Interest charges 
rose to A$83.7m, up 29 per cent. 

After the second hajf 
improvement, the final dividend 
is up from the 1.5 cent interim 
to 2.5 cents a share, although 
the total falls short of the 6.5 
cents total paid for 1981. 


exchanges, in terms of paid-up 
capital, are Multi-Purpose Hold¬ 
ings (U.S.$197m), Oversea* 
Chinese Banking Corporation 
(U.S.$196m), United Overseas 
Bank (U.S.SlSSm) and Sime 
Darby (U.S.S157mV. ' ’ 

Selprop says that the develop¬ 
ment of the Damansara commer¬ 


cial centre should generate 
gross revenues of over 7bn 
Ringgit and pre-tax earnings of 
2.5bn Ringgit for the group 
over 15 years. 

The 54 acres, currently owned 
by Bungsar Hill Development, 
in which Selprop has an 8 per 
cent stoke, is valued at just over 
lbn Ringgit. 

Selprop .is to pay 377m Ring¬ 
git for the land through an 
issue of 102m new Selprop 
shares of 1 Ringgit each. These 
new shares would go to the two 
major shareholders of Bungsar 
Hill Development, Datuk T. K 
Wen, who is also Selprop's 
chairman, and Tan Sri Ibrahim 
Mohamed, chairman of Promet, 
the property and oil rig builder. 

Following this, Selprop will 
make a three-for-two as well as 
a special issue of 135m new 
shares to Bumiputras (ethnic 
Malays). 

The special issue is to be 
priced'at par of 1 ringgit each 
and would be' sold to KOop 


Bersatu, the co-operative of the 
ruling United Malays National 
Organisation, and Tan Sri 
Ibrahim, in the ratio of 60 to 40. 

The land would be developed 
by a joint company, 50 per cent- 
owned by Selprop, 30 per cent 
by Koop Bersatu and 20 per 
cent by Tan Sri Xbrahim. 

The Damansara commercial 
centre project has been the 
subject of considerable uncer¬ 
tainty and political lobU7ing for 
the past 10 years and the Kuala. 
Lumpur city authorities recently 
agreed to lift a compulsory 
acquisition order on the land 
only after Selprop agreed to 
open the project for substantial 
Malay participation. 

After the equity restructuring 
exercise. Datuk Wen is 
expected to end up with slightly 
more than 50 per cent oi Set- 
prop’s capital, with Koop 
Bersatu and Tan Sri Xbrthim 
holding slightly over 30 jper 
cent 


S. Africa’s 
banking: 
cartel to be 
abolished 

".gy. Bernard Swn fn . . 

Johannesburg - 

THE CARTEL of South 
‘Africa’s 11 d&irlag banka. In 
force for the post M years, 
is to be abolished at the end 
of Febr uar y following - grow¬ 
ing dissatisfaction with Its 
provisions in Government 
circles, , among the public and 
even among, some of the 
banks themselves. 

Termination of the cartel, 
which is known officially as a 
Register of Co-operation, is 
expected to lead , to increas¬ 
ingly fierce competition 
the frank* . It may 
herald the Introduction of 
interest payments on cheque 
accounts In- South. Africa, 
which have Been forbidden up 
to now ht terms of the cartel’s 
provisions. 

The abolition of the cartel 
has been cited by Barclays 
and Standard, the country's 
two- largest banking groups, 
as an important factor con¬ 
tributing to .ihetr uncertain 
profit outlook during 1983. 
These banks rely on. interest- 
free cheque accounts for over 
one-fifth of their funds- 

The scope of the Register 
of Co-operation has steadily 
narrowed tn - recent year*. 
The main areas to which it 
applies at -present ore com¬ 
mitment fees, commissions 
for endorsements and guaran¬ 
tees and cheque and moll 
transfer charges. 

Members of the cartel were 
strongly criticised- when they 
introduced a new structure 
for bank charges In 1981. 
Many c us tomer s ended up 
paying higher service fees on 
non-interest bearing current 
accounts, but large companies 
were able to negotiate sub¬ 
stantial concessions. At least 

one Hank ignored a cartel 
stipulation that, a service 
charge was to be levied on 
large cash deposits.- - 

The Registrar of Banks 
last August instructed the 
banks to dismantle the cartel 
within one'year. 


Japanese banks get loan guide 


The Japanese Finance 
Ministry has issued Japanese 
banks with new guidelines on 
overseas loans, designed lo help 
them participate on a sound 
j basis in efforts to aid countries 
i with liquidity problems, Reuter 
reports from Tokyo. 

The new guidelines already 
effective, may, in case of need, 
exceed the present limit on a 
bank's loans to borrowers in a 
specific country of 20 per cent 
of its equity capital (share 
capital plus reserves). 

This will allow Japanese 
banks' to participate in inter¬ 
national syndicated loans for 
Mexico and other countries; 

However, the guidelines also 
require the amount lent in 
excess of the 20 per cent limit 
to be matched 100 per cent with 
funds of the same or looser 
maturity. 

The guidelines also raise the 
matching requirement for loans 
with maturities of one to three 
years to 45 per cent of the loan 
from the present 40 per cent. 
Loans for longer periods must 
be matched 15 per cent with 
funds of the same or longer 


maturity instead of the present 
10 per cent. 

The banks have been given 
one year to attain the higher 
matching requirements to avoid 
a rush for funds on the Euro¬ 
dollar market. 

The guidelines also say that 
banks should seek ways to limit 
their foreign currency assets to 
15 times a bank’s equity capital, 
to put an end to sharp rises in 
their holdings of assets of this 
type in recent years. 

A few Japanese banks ace 
said to have foreign currency 


urged to expand their credit 
lines with U.5. and ■ other 
western banks to secure their 
liquidity in case of a credit 
shortage. 

Meanwhile leading Japanese 
banks have asked the Finance 
Ministry to increase their quotas 
for participation In yen and dol¬ 
lar syndicated loans in the 
April-September period. ' 

The request was made during 
the Ministry's assessment of the 
banks’ progress in using their 
supply of syndicated loans in 
the October-March period and 


assets worth about 13 times 

vities m tnis area m the sub¬ 
sequent six months. 

The banks’ supply of yea 
syndicated loans to foreign, 
mainly sovereign, -borrowers ■ in 
the current period is reportedly 
almost complete. 

Japanese banks' total quotas 
for yen syndicated loans for 
October-March, including loans 
to International financial- insti¬ 
tutions, are put ax Y540bn. 


their equity capital, but total 
foreign currency asset holdings 
of all Japanese hanks are far 
below the limit 
Japanese banks are also told 
to try to gather information 
about the credit risk of 
borrower countries and to 
secure their own liquidity to 
prepare for any contingency. 

The Ministry has also pro¬ 
posed the establishment of a 
new special reserve for banks 
to provide for possible loan 
losses overseas. 

Japanese banks are also 


Anglo-Alpha 
earnings slip 

By Our Johannesburg ■ 
Correspondent 

ANGLO-ALPHA, the South 
African cement and lime pro¬ 
ducer which is 34 per cent- 
ewued by . Hoidertumk Finan¬ 
cier* Garis of Switzerland, 
showed little or no growth la 
1982. 

Turnover' rose by 63 per 
cent to R2?3ni _1[$224m). from 
R23Sm, though sales volume 
declined.'' Operating income 
before Interest and lax rose 
by 7.4 per cent to R6G.6m 
(859m) from R62m. 

The,. industrial division 
suffered as.gold mining and 
steel industry demand for lime 
slipped. • This wan offset to 
some extent by better demand 
for cement and- aggregates. 
At the nomoperating -level, 
higher interest tax 'and de- 
jireciathm- chargee .led -to a 
decline In per share -earnings 
to 9(L3 cents, from 99.4 cents. 
The total dividend has; how¬ 
ever, been * Increased to 42 
cents a share front-38 cents. 

An Improvi neat hr tending 
performance tn the- second 
half of the year is reported 
fry the directors.". 


Singapore move 

Hewlett Packard of the -VS. 
is to increase its investment 
in - Singapore- -to - transfer 
manufacturing fibre optic 
components from (he US-. 
reports Renter. Hewlett- 
Paekard Singapore Is to build 
a StSOu (UA$24n) plant :to 
start the fibre optic opera¬ 
tions: 


Service 800- 

the toll-free telephone service 
that puts your most 
distant international customer 
right next door! 

Now yoo can benefit the way US Business does from the suc¬ 
cessful Service 800 toll-free service, the unique call-switching 
system which gives your telephone solid gold selling-power. 

This simple, effective selling tool puts even your most distant 
prospect or customer right next door. 

It gives him direct access to you, because what you get from 
Service 800 is j local presence in every country of your choice. 
You’re given a local number in each city to put in your ads, your 
brochures, letters. 

Your customer dijls if... so far us he is concerned, it's a perfectly 
ordinary local number His call is automatically and immediately 
routed to you. 

Your customer pays onlv the cost of the local call. You pick up 
the rest of the cost... and the sole! 

_ How much? A monthly subscription covering ten European 
cities is less than the cost of one representative in one office in 
one city! TEST IT NOW! Ring the number nearest you... it’s our 

own Service 800 number and you'll be re-routed, for the cost of a 
local call, to Nyon, Switzerland, where we’ll be glad to tell you 
everything you want to know. 

Amsterdam 4720.98, Bruxelles 2i8.23.ri8, Frankfurt 29.28.00, 
London 628J7.51, Pjris (t>) 07*5.08.00. Zurich 302.08.12. Or write: 
Service 800. rue du College 18 A, I2ri0 N von, Switzerland, 
telex 2S9 003 GRP. 



Service 800. 

Puts your most distant customer right next door. 


BASE LENDING RATES 


A.B.N. Bank . 11 % 

Allied Irish Bank. 11 % 

Amro Bank . 11 % 

Henry Ansbacher . 11 % 

Arbuthnot Latham ... 11 % 

Armco Trust Ltd. . 11 % 

Associates Cap. Corp. II % 

Banco de Bilbao . 11 % 

Bank Hapoalim BM ... 11 % 

BCCI . II % 

Bank of Ireland -. 11 % 

Bank Leumi (UK) pic 11 % 

Bank oF Cyprus. 11 % 

Bank Street Sec. Ltd. 10} % 
Banque Beige Ltd. ... 11 % 

Banque du Rhone. 12 % 

Barclays Bank .11 % 

Beneficial Trust Ltd.... 12 % 
B remar Holdings Ltd. 12 % 
Brit. Bank of Mid. East 11 % 

■ Brown Shipley . 11 % 

Canada Perml Trust 11*% 
Castle Court Trust Ltd. 114% 

Cayzer Ltd. 11 % 

Cedar Holdings .11 % 

■ Charterhouse Japhet... 11 % 

Chou la rtons . 11} % 

Citibank Savings .f 9 % 

Clydesdale Bank . 11 % 

C. E. Coates . 12 % 

Comm. Bk. of N. East 11 % 
Consolidated Credits... n 4- 

Co-operative Bank. *11 % 

The Cyprus Popular Bk 11 % 

Duncan Lawrie . 11 % 

E. T. Trust . 11 % 

Exeter Trust Ltd.12 % 

First Nat. Fin. Corp- 13}% 
First Nat Secs. Ltd. 13 % 

Robert Fraser . 12 % 

Grind lays Bank .til % 

■ Guinness Mahon . 11 j; 


Gulf G'tee Trust Ltd. 12 % 

lHambros Bank . 11 % 

Hargrave Secs. Ltd. ... 11 % 
Heritable 8c Gen. Trust 11 % 

I Hill Samuel ..911 % 

C. Hoare & Co.til % 

Hongkong & Shanghai 11% 
Kingsnorth Trust Ltd. 12 % 
Knowsley 8c Co. Ltd.... 11}% 

Lloyds Bank . 11 % 

MalllnhaU Limited .... 11 % 
Edward Manson & Co. 12 % 

Midland Bank . 11 % 

I Morgan Grenfell . 11 % 

National Westminster 11 % 

Norwich Gen. Tst. 11 % 

P. S. Refson & Co. ... 11 % 
Royal Trust Co. Canada 11 % 
Roxburghe Guarantee 11}% 
Slave n burg’s Bank ... 11 % 
Standard Chartered ...!J11 % 

Trade Dev. Bank . 11 % 

Trustee Savings Bank 11 % 

jQg . • . 11 

United Bank of Kuwait 11 % 
Volkskag Inti. Ltd. ... 11 % 
Westpac Banking Corp. 11 % 
Whlteaway LaJdlaw ... 11}% 

Williams & Glyn’s. 11 % 

Wintrust Secs. Ltd. ... 11 % 

Yorkshire Bank. 11 % 

\ Members c< the Accepting Houses 
Committee. 

7-doy deposits fl't, 1 .month 

Short; term £8.00012- 

manihs 10 . 6 *A. 

7-day deposits on sums ol: under 
El0.000 8%. £10.000 up to £50.000 
8V&. £50.000 and over 9VS- 
Cell deposits £1.000 and over 8%. 
21-day deposits over £1.000 9'». 
Demar< deposits 8*i. 

Mortgage be sQ rets. 


NOTICE TO HOLDERS OF 

UO-YOKADO CO., LTD. 

IS PER CENT CONVERTIBLE 
BONDS DUE 1990 

Pursuant to Clause 7(Bl of the 
Company’s Trust Deed dated as 
of 24th July. 1980 relating to the 
above-mentioned Bonds, notice is 
hereby given os follows: 

1. On February 1, 1983 the 
Board of Directors of the Com¬ 
pany resolved to make a free dis¬ 
tribution of shares of its Common 

Stock to shareholders of record 
as of February 28,1983 in Japan, 
at the rate of 1 new share for 
each 10 sharesheld. 

2. Accordingly, the conver¬ 
sion price at which the above- 
mentioned Bonds may be con¬ 
verted into shares of Common 
Stock of the Company will be 
adjusted effective as of March 1, 
1983. Japan Time. The conversion 
price in effect before such adjust¬ 
ment is Yen 1,054.50 per share of 
Common Stock, and the adjusted 
conversion price will be Yen 958.60 
per shore of Common Stock. 

ITO-YOKADO CO, LTD. 

By: The Bank of Tokyo 
Trust Company 
an Trustee 

Dated: February 11,1983 


NOTICE TO HOLDERS OF 

UO-YOKADO C0. f LTD. 

6ft Per Cent Currency Linked/ 
U.S. Dollar Payable 

CONVERTIBLE BONDS DUE 1991 

Pursuant to Clause 7{B1 of the 
Company's Trust Deed dated os 
of 26th March. 1981 relating: to the 
above-mentioned Bonds, notice is 
hereby given as follows: 

1- On February 1,1983 the 
Board of Directors of the Com¬ 
pany resolved to make a free dis¬ 
tribution of shares of its Common 
Stock to shareholders of record 
as of February 28,1983 in Japan, 
at the rate ot 1 new share for 
each 10 shares held. 

2. Accordingly, the conver¬ 
sion price at which the above- 
mentioned Bonds may be con¬ 
verted into shares of Common 
Stock of the Company wfil be 
adjusted effective as of March 1, 
1983, Japan Time. The conversion 
price in effect before such adjust¬ 
ment is Yen 1.076.40 per share of 
Common Slock, and the adjusted 
conversion price will be Yen 9Ri50 
per share of Common Stock. 

IT0-YDKAD0 C0„ LTD.' 

By: The Bank of Tokyo 
Trust Company 
os Trustee 

Dated: February 11,1983 


The - 

Toronto Dominion Bank 


U.S. $100,000,000 

Floating Rate Debentures 

February 1992 


For the six months 11th February 1983 to-11th 
August 1983 the Debentures will <any aa interest 
rate of 9fJ% per annum. 

The relevant interest -payment : date vill be lltb 
August 1983 and the amount of interest paynble 
on each, coupon will be .U.S. S493.35. 

Agent Bank. 

Midland Bank pic - 


G£T YOUR CvMfSOWTKS’ 
JUUUmWWRE 
THE EXPERTS GETTHEIRS. 

FROM BACHE, FREE; • 
TOMORROW IN THE Ft. • ^ 


BattwMatwy Stuart SUM* 
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AT 38. Vollwr XKrtclt k a rare 
bird In West German industry 
—an entrepreneur In the high 
technology field of micro¬ 
electronics. 

According to Itateqaest the 
VA electronics industry con¬ 
sultancy, bis company, Dolch 
Logie - Instruments, is the 
world's fourth largest pro¬ 
ducer of logic testing equip¬ 
ment* Hk products check and 
“de-hug” microprocessor 
circuitry, logic/systems and 
software, rather in the 
manner of a doctor using 
electronic . equipment to 
examine the bnmao bniiL-The 
three leaders In the field are 
all U.S. companies: Tektronix, 
Hewlett. Packard and the 
Biomatiim subsidiary ' Of 
Gonid. 

Poleh himself Is convinced 
that the company lie founded 
in 1976 would .never have 
reached this exalted status in 
this highly competitive and 
innovative segment of the 
microelectronics industry, no 
matter how good Its products, 
had It not been able to escape 
from the.suffocating embrace 
of the West German financial 
copunnnity-^-its bankers in 
particular. 

w We could haye got off the 
ground with - finance from 

West German banks. But we 
would never have been' able 
to raise enough equity capital 
to grow as quickly as you 
need to in order to stay 
abreast of the heavy guns in 
the microelectronics indus¬ 
try,” he says with brutal 
frankness. “The German 
financial system 'puts mine¬ 
fields' in the way of high 
tech .companies .such as ours.” 

To weave his way through 
these minefields Dolch has 
had to employ the same com¬ 
bination of imagination and 
native cunning which he has 


Entrepreneurship in West Germany 


Why Volker Dolch turned to the U.S 


Opinion is divided in 
one of Europe’s 
strongest economies 
over the reasons for 
the dearth of high tech 
companies and shortage 
of equity funding. 

Guy de Jonquieres and 
Stewart Fleming report 



applied to designing the com¬ 
pany's logic testing equip¬ 
ment. ' Last August Dolch 
finally broke dear. In a 
successful bid to lock into 
the financing available in 
the U-S- equity capital 
market, but also in order to 
establish a high profile in a 
country which accounts for 
half the world market for 
logic analysing equipment. 
Dolch executed a neat reverse 
takeover. 

The U.S. subsidiary which 
he set up in “ Silicon Valley ” 
In California in 1978 took 


over the West German parent 
company, and then raised 
SLSm by selling 7 per cent 
of the group's equity to two 
venture eapital funds. 

Dolch was already familiar 
with the UJS. having for 
several years worked for 
Scanner Inc, which designed 
and marketed point of sale 
equipment for supermarkets. 
He also invented »nrf patented 
point of sale equipment. He 
returned to West Germany 
in the mid-1970s to work as 
a consultant In micropro¬ 
cessors and established Us 


own company in 1976. 

Dolch is already planning 
another equity issue for this 
year which should value the 
company at over $30m. He Is 
hoping that if the market is 
rieht in 1984, the company— 
which now has an annual turn¬ 
over of DM 35m and had DM 
L5m profits last year—will be 
able to make Its debut on the 
UA over-the-counter market. 
“Venture capital in the true 
sense of the word Just does 
not exist In West Germany,” 
Dolch says. 

That is a statement which 


is certain to raise a few 
hackles at the Frankfurt 
headquarters of the Deutsche 

YVagnis FinanzJenmgs GeseU- 
schaft (DWFG). literally 
translated the German Ven- 
tare Capital Company, a body 
owned by a score of West 
Germany's leading banks and 
supported Indirectly by the 
Federal Government. 

Back in 1979, in an effort to 
get the capita] he so badly 
needed Dolch went to the 
DWFG. In order to get DM 
lm of eqnity he had to sell 50 
per cent of the stock in bis 


company to DWFG and 
promise to stump up a match¬ 
ing DM lm over the next few 
years, a burden which could 
have extinguished the 
entrepreneurial flair of a 
businessmen more concerned 
with making himself rich than 
Dolch. 

He says today that be 
would not have taken the step 
were it not for the fact that 
he also secured an option to 
buy the stake back from the 
DWFG in four years. This 
option proved to be a lifeline. 
It enabled Dolch to repay the 


loan, recover the equity and 
Boat the company on the U.S. 
venture capital market with 
an issue which valued the 
group at almost DM 5Um. 
DWFG Is left with a meagre 
1J9 per cent stake in Dolch. 
he says. 

But in Dolch's view the 
lending officers of the West 
German banks are both 
Ignorant and afraid of lend¬ 
ing to companies operating in 
high teeh fields. 

“When I talk to bankers 
in the U.S. they have an 
amazing knowledge of the 
microelectronics business. In 
a way It's not so surprising 
because any normally intelli¬ 
gent person can easily learn 
to understand iL” he adds. 
- Bat German bankers are not 
willing to open their minds. 
All they want to know about 
is what security they can have, 
what the tangible assets are 
worth, what the company's 
record looks like and if they 
can get a personal guarantee 
from me as an owner even if 
the company Is a limited 
liability concern. Bnt nnless 
you understand our ‘ know 
how ’ you cannot understand 
the assets of ibis company.” 
be says, for Dolch Logic 
Instruments is essentially a 
company whose success rests 
on coming up with new pro- 
duct designs. In West 
Germany one third of its staff 
of 150 are qualified engineers, 
25 of them with first degree 
level qualifications or better. 

If Dolch Is right then West 
Gerznany is going to have to 
pay more attention to its 
financing structures, including 
its stunted equity markets, if 
it is to nurture in a period 
of slow economic growth the 
new entrepreneurs it needs in 
high-tech fields. 

S.F. 


Venture capital struggles to get off the ground 


WHY HAS West. Germany—a 
country with a long tradition of 
small family-owned companies— 
failed to produce more entre¬ 
preneurs like Volker Dolch (see 
accompanying article), who have 
built flourishing businesses on 
the Innovative application of 
microelectronic technology?. 
Germans themselves differ about 
the answer. 

Karl-Heinz Fanselow, manag¬ 
ing director of the Frankfurt- 
based Deutsche .Wagnis Fin* 
antietimgs Gesell schaft 

(DFWG), a financing con¬ 
sortium owned by 28 large 
commercial banks and backed 
by the' federal government 
blames a lade of initiative in 
industry. 

German managers, he says, do 
not-have the taste for risk and 
adventure which motivates many 
of tlieir American counterparts 
to leave secure jobs withjarge 
companies land spt.-ujr Off j^heir 
own. "n\efg.h4ye b eetrfdvr cases 
hi Germany of management buy¬ 
outs. increasingly frequent 
occurrences in the U.S. and 
Britain, whereby a group, of 


managers acquire control of the 
business which they are running 
from its corporate owner. 

Fanselow believes that a 
radical change of attitudes will 
be needed before such practices 
become common In Germany. 
“We need a different climate 
to produce more entrepreneurs,” 
he says. “The situation today 
results from policies dating bade 
20 years, and It will take many 
years to change it” 

The DWFG was formed in 
1975'to supply a broader range 
of finan cing for small com¬ 
panies than was available from 
the ' co mme rcial banks, with 
their heavy emphasis on lend¬ 
ing. But it burned its fingers 
initially by financing too many 
unsucessful- ” start-up ” com¬ 
panies. Capitalised at DM 50m. 
its annual loss was running at 
BBrl5m by~1970«* the year in 
which Fanselow took over. 

He has shaken up' the 
DWFG’s management structure 
and investment' poOcy/Today, 
less than one-third of its invest¬ 
ments are in “start-up” com¬ 
panies. The financing packages 


6 Most German companies rely on equity for less 
total capital, a much lower proportion than in 


than 20 per cent of their 
the U.S. and Britain 9 


which it offers contain a smaller 
proportion of straight equity 
and more loans and preference 
shares titan in the past because 
Fanselow says,'the DWFG needs 
to generate a source of steady 
income. 

Of die 14 companies which 
it financed last year, only two 
were involved in electronics or 
other new technologies. (The 
DWFG does not disclose details 
of its investment- portfolio). By 
contrast, it is estimated that 
more than two-thirds of the 
$1.5bn of new venture capital 
investments made in the U,S- 
last year were hi technology- 
related companies. Almost all 
the money was in the form of 
straight equity.-. ..- 

precise and reliable statistics 
about venture capital In Wes¬ 
tern Europe are hard to estab¬ 


lish. But activity in Germany 
appears very limited, to judge 
by the results of a survey by 
the Venture Capital Liaison 
Office, an arm of the European 
Commission in Brussels. Late 
last year, it sent questionnaires 
to several hundred financial in¬ 
stitutions in the EEC. asking 
them about the venture capital 
investments which they Have 
made in the past two years. 

Britain heads the list, with 
41 institutions reporting 357 
deals totalling £l86m last year 
alone. In the Netherlands. 10 
respondents reported 64 invest¬ 
ments worth more than FI 40m, 
while 11 French institutions 
listed 74 deals amounting to 
FFr 88m. Only two replies were 
received from Germany (one 
from the DWFG). reporting 19 
investments totalling DM 28m. 


New 

technology? 

Our Northern 
Ireland workers 
take it in 
their stride." 


Sean Curran, 

General Manager, 

Standard Telephones and Cables, 
Northern Ireland. 



Standard Telephones and Cables 
(STQ have been in Northern Ireland 
since 1962. 

Its Northern Ireland General Manager, 
Sean Curran, recently won a worldwide 
Creative Management Award for the high 
productivity, profitability and employee 
motivation ofSTCs plants in the Province. 

Sean Curran himself is loud in praise 
of his people. 

“Flexibility is, without doubt, the single 
most important attribute of our workforce” 
says Mr. Curran. 

‘Neither new technology nor old 
habits stand in the way of efficient and 
effective production - that is my finding as 
manager of a substantial high-technology 
telecommunications and electronics 
manufacturing plant which always meets 
its targets.” 

What’s good for STC could also be 
good for your Company. For Northern 
Ireland offers a sound business 
environment, a well developed 
infrastructure and as advanced a tele¬ 
communications system as any in Europe. 

Plus what Plant Location International 
of Brussels has described as “overall the 
best package of Government incentives in 

theEECr 

It all adds up to high profit opportunity. 

Get in touch. We will give you all the 
facts. 

Phone John Hughes at Belfast (0232) 
233233. Or write to him at the Industrial 
Development Board for Northern Ireland, 
IDB House, 64 Chichester Street, 

Belfast BT14JX.Telex: 747025. 

A visit will convince you. 


* V? w 



— Ireland 


Not everyone agrees with 
Fanselow that Germany lacks 
budding entrepreneurs. Thomas 
Kuehr. a former DWFG execu¬ 
tive who is trying to set up 
what he claims is the country’s 
first U.S.-style venture capital 
fund, says that since news of 
his project got out. he has 
received about 10 proposals a 
week from inquirers seeking 
equity finance. Most are 
involved in electronics, bio¬ 
technolog)' and chemicals. 

Dr Alfred Promoter, who left 
Siemens’ semiconductor division 
18 months ago to set up his 
own consultancy in Munich, 
says that he is advising about 
15 entrepreneurs in technology- 
related businesses, some of 
whom have “spun off” from 
large companies like Siemens 
and Bosch. Most such start-ups. 
he says, are to be found in 
southern Germany, chiefly in 
Bavaria and Baden-Wurtem- 
berg. 

Both men say, however, that 
Germany's financial system is 
not geared to provide the sup¬ 
port which such entrepreneurs 
need. The- problem is not a 
shortage of money, but a failure 
to identify promising new 
growth sectors and to under¬ 
stand that the financing require¬ 
ments of small technology- 
related companies differ from 
those of the traditional manu- 
factoring businesses which 
abound in Germany. 

A number of German banks 
•have set up special arms known 
as Kapitalbeteiligungsge- 

schaefte (capital participation 
businesses) to finance small 
companies, and money can also 
be obtained from a variety of 
federal and state support 
schemes to help cover the cost 
of investments. 

But according to Kuehr, such 
schemes are flawed because they 
are designed principally to 
finance plant and equipment. 
They are not well suited to the 
technology entrepreneur, whose 
main need is to obtain working 
capital while he develops a new 
product, whose production he 
may well sub-contract to a large 
company. 

Kuehr and his partners—one 
of whom is Volker Dolch — are 


seeking initial backing of about 
$15m for their planned fund, 
to be called Genes. But though 
they see plenty of investment 
opportunities in Germany, they 
expect to raise only a small 
proportion of the money they 
need from German sources. In¬ 
deed, the brochure outlining 
Genes' investment strategy is 
being printed in only one lan¬ 
guage — English. 

A further problem confronts 
the growth of venture capital 
in Germany. It is the absence 
of a sufficiently vigorous stock 
market, which would provide 
a means for investors in suc¬ 
cessful small businesses to 
realise their gains by selling 
shares. Though shares of smal¬ 
ler companies are traded in 
Germany on an unofficial “ tele¬ 
phone-marker.” It is less well- 
organised and developed than 
the Over-iheGounter Market in 
the U-S. or -London's Unlisted 
Securities Market. 

Most German companies rely 
on equity for less than 20 per 
cent of their total capital, a 
much lower proportion than is 
common in the U-S. and Britain, 
and only about 450 companies 
are publicly quoted. Share 
ownership is dominated by the 
large commercial banks, which 
tend to view their equity hold¬ 
ings more as a method of secur¬ 
ing an interest in companies to 
which they lend money, rather 
than as a prospective source of 
capital gains. 

So far there has been little 
pressure for change In this 
system from Germany's 
numerous small family-owned 
companies, many of which are 
reluctant to seek outside in¬ 
vestors. "Most German family 
businesses find it extremely 
difficult to release equity” says 
Stephan von Watzdorf of 
London-based management con¬ 
sultants MMG. “They would 
prefer to borrow until they’re 
bankrupt rather than surrender 
control.” 

Some German financial 
experts would like to see radical 
Institutional reforms aimed al 
creating a new equity market 
along the lines of the U.S. Over 
The Counter market But 
others believe that there is con¬ 
siderable scope for meeting the 
needs of small companies 
within the existing system. 

Among the latter is Bernd 
Ertl, head of PM Portfolio 
Management an investment 


and underwriting firm based in 
Munich. During the past 18 
months PM Portfolio Manage¬ 
ment has surprised the financial 
c omm unity by creating an 
underwriting syndicate includ¬ 
ing several smaller banks, 
which has successfully brought 
two young companies to the 
stock market 

One company, E-2000, is an 
electronic components distri¬ 
butor. while the other. Knuerr, 
makes cabinets for electronic 
equipment. Each issue raised 
about DM 7m and was over¬ 
subscribed six times. Ertl 
plans two more issues soon, one 
for a manufacturer of electronic 
connectors and the other for a 
construction company. He is 
also considering proposals to 
raise about DM lm each for two 
small software companies. 

Why are other financial Insti¬ 
tutions not adopting PUTs 
pioneering approach? “In the 
field of equity financing for 
small companies, Germany is the 
world's most undeveloped 
country,” says Ertl. “ We are the 
only people who bother to go 
and talk to those companies and 
convince them that they should 
come to the stock market.” 

G.deJ. 


Management 

abstracts 

Barriers to prodnet innovation 
at tbe research/marketing 
intet face. A. F. Millman in 
European Journal of Market¬ 
ing (UK), Vol 16 No 5. 
Points to a need for collabor¬ 
ating between research/develop- 
ment and marketing in product 
innovation—but shows how 

differences in organisational 
structure, in training, and in 
working styles can cause diffi¬ 
culties; discusses how a “ multi¬ 
disciplinary effort” can be set 
up. 

Industrial design. P. Lawrence 
and others in Design (UK), 
September '82. 

Explores, with short contribu¬ 
tions from various interested 
ponies, alternative ways of 
strengthening the role of indus¬ 
trial design: defining a discrete 
management skill called 
*■ design management,'' integrat¬ 
ing design with strategy/tactics 
at all levels. Reports how named 
UK companies are following the 
lead of named European ones 
in trying to turn the humble 
kitchen sink into a piece of 
■‘systems furniture." The final 
article argues that the right 
place for designers is in the 
marketing department, not with 
R and D. 

How to derelop an Investor 
relations programme. A. I. 
Goldman in Financial Execu¬ 
tive (USA). July *82. 
Perceives benefits accruing to 
companies that promote stock- 
market awareness of them¬ 
selves; suggest a programme of 
activities, eg seeking to increase 
demographic/geographic spread 
of share-holders, and describes 
qualities required in a publicist. 
Deadlines. T. Bentley in Com¬ 
puting (UK). September 16, 
*82. 

After noting reasons for 
imposing deadlines on projects, 
discusses why deadlines may be 
unrealistic and/or ignored, and 
recounts experiences to 
exemplify pitfalls; widens the 
angle to project control in 
general. 

Is there a better way of dismiss¬ 
ing executives? R. J. Burke in 
Cost and Management 
(Canada). July/August '82. 
Looks at research into execu¬ 
tive terminations, and finds that 
the act is characterised by 
deception and manipula¬ 
tion; sets out considera¬ 
tions in. and effects of. 
a termination decision (or its 
alternatives); arguing that when 
termination is badly handled, it 
damages the individual and the 
company image, warns that 
employers need “to clean up 
their act." 

These abstracts are con¬ 
densed from the abstracting 
journals published by Anhar 
Management Publications. 
Licensed copies of the 
original articles may be 
obtained at £3 each (includ¬ 
ing VAT and p+p; cash with 
order) from An bar. P.O. Box 
23, Wembley HA9 8DJ. 


THE INSTITUTE OF 
MANAGEMENT CONSULTANTS 

Professional Register 

The Professional Register is a record of Members' chosen areas of 
professional practice, maintained by them as an international service 
to industry commerce and govenunent. 

Clients considering the use of management consultant assistance 
should contact the Registrar who will put them in touch with 
appropriately qualified Members -without obligation or charge 
Registered Management Consultants have the depth of business, 
specialist and consulting expertise required of full Members of the 
Institute and are governed by the Code of Professional Conduct 
To make contact with a Registered Management Consultant or simply 
to learn more about the IMC Professional Register please write or 
telephone for Information Sheet R 1 / 8 L 

To the Registrar. IMC Professional Register. 23-24 Cromwell Place, 
London SW7 2LG. Telephone; 01-584 7285/6. 

Please send me...copies of Information Sheet R1/8L 

(See us also on Presld-°351760»). 
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(m) Make it a Metropole 

LONDON ■ BRIGHTON - BIRMINGHAM ■ BLACKPOOL - SOUHULL 


London Metropole 

[dprjv Poad. London A ‘2 Vu 
Telepncrw 01 *02 237E 

Brighton Metropole 
P.iid. sni I'f'J 

TeKrOhcne. 13273: ?75JJ2 7-1*. 827245 
The Bedford Hotel. 
Brighton 

» -rtf, prod (inqnon. Suw-C-I BNI 2 JF 
•TtJiD.’wnfr rorjiiTeie*. 3772-15 
'p'utn EirtJtordl 

Birmingham Metropole 
and Warwick Hotels 

ttoic-nal (jhibiiicr. Cert re. 
B-miiMviin 3JG HV 
Wrohone 021 780 -1242 Tele* 336129 


The Pembroke. Blackpool 

Nonh PiomenatJe. 

Lariwnre PC 2X3 telepr.one 23434 

Baron Metropole. 
(International) Cairo 

Maahad El Sahara Street. PQ 3:>« ?55t 
rtorrr.4 HeltOOOK Cimo 
Telephone 66318966838:669005 
Tele* 934*5 EflOOM UN 

Solihull Conference 
and Banqueting Centre* 

homer Pied. Solihull 
Wen Midlands89130U 
Weanone 0217804526 
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Hamersley triples 
profits for 1982 

BY LACHLAN DRUMMOND IN SYDNEY 


THE Rio Tinto-Zinc group's Aus¬ 
tralian iron ore giant, Hamersley 
Holdings, has more than tripled net 
earnings for 1982 and has raised the 
dividend to 8 cents from 5 cents in 
1981. 

Although iron ore shipments 
were a little lower at 28.3m wet 
tonnes - and 5.1m tonnes below pro¬ 
duction - Hamersley has benefited 
from the 17 per cent price increase 
negotiated with Japanese steel 
mills earlier in the year, coupled 
with the fall in value of the Austral¬ 
ian dollar against that of the UJS. 
dollar in which the ore is sold. 

The building up of unsold iron ore 
stocks must give some concern in 


view of the poor outlook for prices 
and sales in the current year. But 
the latest results will give encour¬ 
agement to shareholders of friz's 
57J2 per cent-owned CRA, which 
holds 93.7 per cent of Hamersley. 

CRA lost AS33m in the first half 
of last year and passed its interim 
dividend, but hoped to be able to 
moke a small final payment 

The company's recent production 
figures together with the results 
from Hamersley and the rise in pre¬ 
cious metal's income from the 516 
per cent-owned Bougainville Cop¬ 
per suggest that CRA may have re¬ 
turned to profitability in the second 
half of 1982. 


JCI profits static 
at six-month stage 

BY KENNETH MARSTON, MINING EDITOR 

SOUTH AFRICA'S Johannesburg 
Consolidated Investment (JCI)min¬ 
ing and industrial group reports net 
profit for the six months to Decem¬ 
ber 31 of R48.7m compared with 
R48.6m in the same period of the 
previous year and a total for the 12 
months to last June of R85.6m. 

In December JCI declared an un¬ 
changed interim for the current 
year to June 30, of 130 cents (74.7p). 

The previous year's final was 470 
cents. 

The group derives most of its in¬ 
come from investments in gold, dia¬ 


monds, platinum and South African 
industrial interests. Net profits 
were 12 per cent down in the year 
to last June 

Since then the markets for gold 
and platinum have brightened con¬ 
siderably and while dividend in¬ 
come from platinum and diamond 
investments has yet to pick up, that 
from gold will be rising. The indus¬ 
trial picture has also improved and, 
in alt, JCI should see a modest rise 
in earnings during the current sec¬ 
ond half. The shares were un¬ 
changed at £71 yesterday. 


GFSA may have new 
mine near Kloof 


gold 


BY OUR MINING STAFF 

THE prospect of a new gold mine to 
the south-west of the Consolidated 
Gold Fields group's Kloof property 
on South Africa's West Rand has 
been highlighted by drilling carried 
out by Gold fields of South Africa. 

Mr Colin Fenton, executive direc¬ 
tor of the GFSA gold division, said 
in Johannesburg that the group had 
eight drilling rigs working on the 
site at a cost of about R4m (GL3m). 

He added that they had con¬ 


firmed a reef at a depth of 3,211 me¬ 
tres and be hoped that the area 
would be as good as that of Kloof, 
which last quarter milled ore grad¬ 
ing 15.1 grammes gold a tonne. 

If the new area proves to be a vi¬ 
able proposition, important tax sav¬ 
ings would arise if the South Afri¬ 
can Government allows it to be re¬ 
garded as part of the Kloof opera¬ 
tion rather than as a separate new 
mine. 


Lonrho hit 
by fall in 
commodity 
prices 

By Our Financial Staff 

LONRHO felt the effect of low 
world commodity prices for its 

precious metals and sugar activi¬ 
ties last year. Pre-tax profits fell 
32.7 per cent from a restated 
£UL6m to £75.lm for the year 
ended September 30,1982. First- 
half figures had slipped from 
£40.7m to £3&5m 

Mr Roland “Tiny” Rowland, 
the chief executive, comments 
that the ultra-depressed com¬ 
modity prices during the year - 
affecting sugar, platinum, palla- 
. dram, nickel, coal and gold - cut 
heavily into the revenues from 
the group's major producers. As 
a mult, the contribution from 
commodity based activities fell 
by some £34m - almost the entire 
group profits reduction. 

Improved production and cost- 
cutting took some of the sting out 
of the fall, though, and Mr Row¬ 
land reports that the current 
year already looks a lot better for 
commodities generally. 

The recovery signs for the cur¬ 
rent year are strong, says Mr 
Rowland, based on improved 
precious metals prices, lower 
world interest rates and the im¬ 
proving performance of the 
group’s commercial activities. 

The group’s balance sheet re¬ 
mains strong, with net assets per 
Share at 205p. Gross assets have 
increased by £l(Mhn to £L78bn, 
while total net borrowings, ex¬ 
cluding those from confirming 
businesses, are 50 per cent of to¬ 
tal assets employed. 

The overall dividend For the 
year is unchanged at 9p net per 
share, with a final payment of 5p 

m 

Sales for the 12 months In¬ 
creased from £2.42bn to £3.0lbn 
and included associates turnover 
of £672£m (£448m). Pre-tax prof¬ 
its included associates profits of 
Q0.6m <£28m). 

Attributable p ro fi ts were down 
from £3&3m to £20m, after charg¬ 
ing tax of £38.?m (£5G-9m) and 
minorities of EllUa (£25.4m). 

Lex, Page 18 


CHAIRMAN SEES IMPROVED POTENTIAL 


Imperial profits rise 46% to 



BY OUR FINANCIAL STAFF 

“SUBSTANTIAL and encouraging" 
is bow Mr G. C. Kent, chairman and 

chief executive, describes Imperial 
Group's improvement in profits for 
the year October 31 1982. At the 
pre-tax level they are np 46 ner 
cent, from £108m to £154.3m. 

Mr Kent says this is tangible evi¬ 
dence of the success of the immedi¬ 
ate recovery programme that he in¬ 
stituted on becoming chairman. 

“We Firmly believe that Imperial 
Group has a potential for advance 
which it bas not known for many 
years," be tells members in a state¬ 


ment accompanying the prelimi¬ 
nary figures. 

His aim is that the group will be¬ 
come a growth company, and be 
recognised as such by the investing 
public. Last year was an encourag¬ 
ing start, but a similar rate of im¬ 
provement cannot reasonably be 
expected m 1983 as well 

In respect of the current year, Mr 
Kent says that despite continuing 
difficulties affecting the trading cli¬ 
mate of some divisions, indications 
for the first quarter are that profit 
before tax is similar to that of the 
same period last year, and is in line 


with the expectations to make prog* 
ress in real terms for the year as a 
whole. 

The dividend for 1981-82 is being 
held at 755p net per share, with a 
final of 4.5p. This means that the 
good results will give rise to a bet¬ 
ter relationship between the levels 
of aftertax profit and dividend than 
in recent years. Mr Kent points out 
that until recently the dividend was 
underpinned by sizeable invest¬ 
ment income, supported by the 
trading contribution. 

Without the former, increase in 
dividends must come from improve¬ 


ments in trading profits, which in 
turn implies further investment 
from a judicious blend of profit re¬ 
tention and borrowings. “By this 
route, shareholders may anticipate 
an enhancement in the capital val¬ 
ue of their investment and in their 
income." 

In 1982 the group sold a variety of 
businesses that were faring badly 
or unlikely to fit into the eventual 
strategy. Chief ones were the poul¬ 
try and egg interests in the UK and 
UJ5. Their disposal has given the 
food division a new stability. There 
were examples of rationalisation 


and reorganisation elsewhere, not¬ 
ably in Imperial Tobacco and head 
office, white at Grange there were 
further.moves to get rid of outdat¬ 
ed plant and.equipment 
Sales in the year rare from 
£4JS3bn to £4.Bitot Available profit 
came-out at C5I.4m (06An) and 
earnings are shown to be 2i.4p 
(14.4p) before tax and I6.4p (12£p) 
after. 

At October 31 1982 borrowings 
stood at (361m. compared with 
£288,8m - equal to 31.7 per cent (38 
per cent} of shareholder's funds 
Lex, Page IS . 


Pentos sale brings 
offer for Jeavons 


BY DAVID DODWELL 

NEWMAN TONKS, the Birming¬ 
ham-based manufacturer of prod¬ 
ucts for the engineering and build¬ 
ing industries, has mounted an 
agreed £4m bid for Jeavons Engi¬ 
neering. 

The bid has been triggered by an 
agreement from Pentos, the loss- 
making conglomerate which spans 
publishing, bookselling, engineer¬ 
ing, construction and office furni¬ 
ture manufacture, to sell its 40 per 
cent stake in the company. 

Jeavons makes gas supply regu¬ 
lators and compression fittings and 
was wholly-owned by Pentos until 
August 1981. At that stage, the par¬ 
ent was forced to dispose of 60 per 
cent of its holdings to reduce debts 
and interest costs. 

The latest approach from New¬ 
man Tonks is its second. Its first, a 
year ago, was rejected and it is un¬ 
derstood that Pentos would not 
have been prepared to sell its re¬ 
maining stake bad it not been for 
continuing pressure to reduce bor¬ 
rowings. 

Shareholders accounting for 55 
per cent of Jeavons* issued shares 
have agreed to accept the one-for- 
one equity offer. 

Full acceptance of the offer will 
involve the issue of 5.6m Newman 
Tonks shares, based on a price of 
72p per share. This values Jeavons 
at £4m. 


SGB GROUP 


Extracts from the Statement by the Chai rman, M r. Neville Cliflard-Jones 


The extent and depth of the recession 
in con st r u ction-related business in this 
countzy is not generally realised. There 
has been same improvement in sales of 
scaffolding and formwork products owing 
to restocking, but there is still a large 
surplus of equipment for hire over the 
whole range from heavy operated plant to 
small items of equipment. This applies 
throughout the length and breadth of the 
country. Hire has always been our prime 
profit earner and the Group's European 
profit will not recover substantially until 
this surplus disappears and we get the 
twin benefits of better prices and 
improved utilisation. As yet, there is little 
sign of this happening. 

New Ventures 

During the year, we have made a 
number or acquisitions and investments 
which collectively, including any 
additional working capital needed, amount 
to £5.1 million. 

Overseas, our strategy is to extend our 
scaffolding-related activities in areas with 
potential for our products and services. To 
this end, we have purchased companies in 
Denmark and Canada, and set up a 
company in Singapore. Other overseas 
acquisitions now in the pipeline will 

• our immediate objectives of this 
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All this is essentially long terra and 
unlikely to have a material effect on group 
profit for some time. 

Shareholders will note that the recent 
revaluation of our proper ti es produced a 


At home, our strategy is to diversify 
into activities which offer in time some 
shelter from total dependence on the 
construction industry, but which ana 
similar in character to our existing 
operations. We have purchased a cavity 
wall insulation company, entered the 
security industry with the purchase of a 
number of small intruder alarm companies 
in and around London, and have started a 
company which is seeking to establish a 
computer based market in Europe and 
America for property timeshare units. In 
addition, we have expended a further £4.5 
million in leasing activities to smooth the 
burden of corporation tax at a time when 

our own plant holdings are running down. 
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is of £7.4 million which has been 
I to moves. 

In thanking all staff for their efforts in 
difficult times. I would particularly thank 
the staff of those companies in the UK 
who nonetheless have done particularly 
well this year Youngmans, HSS Group, 
Lomount, Peter Cox and Boulton and, of 
course, our overseas operations in Saudi 
Arabia. Australia and South Africa An 
outstanding performance was achieved by 
SGB Export in increasing its turnover by 
42‘o and its profit fry 50% for the year. 

Whilst I endorse the present 
Government and CBI efforts to encourage 
Local Authorities not to subsidise current 
expenditure at the expense of capital 
projects, I would quote from my 
. predecessor Sir Edgar Beck's report to 
shareholders in 1976: “Now is the time for 
the Government to make a determined 
effort to differentiate between capital and 
revenue expenditure to avoid hampering 
the future prospects of the country." 

Dividend 

The directors recommend a final 
dividend of 3.3p per share making a total 
of 5.6p per share for the year (19815.6p 
per share). 

Copies of the Annual Report for the 
year ended September 25th 1982, including 
the full Chairman ‘s Statement, are available 
from The Secretary. SGB GROUP pic, 
Mitcham. Surrey CR44TQ. 

Tel 01-640 3393' 

The A nnual General Meeting will be 
held at 11.30a.m. on March 22nd. 1983at 
the Waldorf Hotel, AldwycK London. 


SGB 
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I PORTABLE—PERSONAL AND BUSINESS 
U—n COMPUTING SOLUTIONS 



MCROWH 1 R 


EPSON 

KX-2D 



Whatever your need^ we con suppty ttietmwet from 
our range of totally portable or dm* top computers and 
worOpr ooenon , 

BMcaowwim - Handhold word processing. 
RevototkXCTy one-handed operation wMh oo fyiti toy*. 
Battery operated. 

EPSON HX-20—Computer that ttta In your briefcase. 

tncorporaNna LCD screen, lull typewriter keyboard. 

Printer and mwrocasselte. Battery operated. 

BUrP—Portable computer tor busfnea use. No more 
restrictions, cany the dUce with you. The (Irst portable 
computet to aflera choice of floppy or hard dtik. 
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Hill Samuel has agreed to under¬ 
write a cash alternative of 66p for 
every ordinary Jeavons share. On 
the stock market Jeavons shares 
promptly rose lOp to 72p on the 
news'while Newman Tonks slipped 
4p to close at 68p. 

Pentos bas opted to take the cash 
alternative - amounting to about 
CI.6ra for its 2.24m holding. The 
cash raised will be used to trim the 
company’s borrowings further. 

At the end of June last year the 
company announced reduced losses 
of £937.000 against £1.46m a year 
earlier. Interest payments were 
£1.16m in 1981. while total debts 
stood at ClOJiin. The company was 
aiming to cut these to £6m by the 
end of 1982. 

Mr Terry Maher, Bentos chair¬ 
man. said yesterday; The sale fits 
in with our plans to reduce borrow¬ 
ings. Our investment in Jeavons 
falls into the area of being peripher¬ 
al 

“We still have investments that I 
would call peripheral, so during 
1983 there will be further cash real¬ 
ised from the safe of these. This 
programme has not been complet¬ 
ed." he said. 

Jeavons 1 pre-tax profits for the 
year to December 31 1982, an¬ 
nounced yesterday, amounted to 
£001,000, down from £631,000 in 
1981. 


Atlantic 
and Anglo 
agree 
bid terms 

By Ray Maughan 

TWENTY-ONE MONTHS after At¬ 
lantic Metropolitan Corporation 
first announced its intention to bid 
for Anglo Metropolitan Holdings, 
known formerly as Bank and Com¬ 
mercial Holdings, the two sides 
have agreed on the terms of a £5-3m 
cash deaL 

Atlantic, once called First Penn¬ 
sylvania Mortgage Trust, has now 
abandoned its plans to bid on all 
equity basis, which was the cause of 

so much delay, and introduced in¬ 
stead terms comprising £90 in cash 
for ervery 100 Anglo shares. 

The idea initally had been to offer 
123 Atlantic shares for every 100 
Anglo shares. Now Atlantic is offer¬ 
ing an alternative of £90 nominal of 
12 per cent unsecured loan stock. 

However this will not be reg¬ 
istered with the Securities and Ex¬ 
change Commission (SEC) under 
US Securities laws and will thus not 
be offered to US citizens. 

The SEC has indicated that “it 
will not take any action for omitting 
registration of this stock provided 
certain restrictions as to conversion 
and transfer are in force for a peri¬ 
od of 90 days after the bid goes un¬ 
conditional in all respects. 

Last year, Atlahtic exercised an 
option, assigned by Hailwood Hold¬ 
ings, to acquire a 7.81 per cent stake 
in Anglo. 
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Lombard North Central PLC, 
17 Bruton St.. Lcxxlon W1A 3DH. 

For details phone 01-409 3434 


LADBROKE INDEX 
based on FT Index 
652-657 (+« 

Tel: 01-493 5261 


Toymaker 
calls in 
receivers 

By Charles Batchelor . 

BERWICK TIMPO. one of the few 
surviving British toymakers, went 
into receivership yesterday in the 
face of mounting losses. 

Meanwhile Mettoy, famous for its 
Corgi models, announced plans to 
raise £3.1m to finance further de¬ 
velopment by way of a three-far- 
four rights issue despite the pros¬ 
pect of a higher 1982 loss. 

More than one restructuring pi an 
has been put to Berwick Timpo's 
bankers - Barclays and Williams 
and Glyn's - during the past few 
days but they were unable to sup¬ 
port any of them, the company-said 
yesterday. 

A disappointing Christmas sales 
period and “shop floor inefficien¬ 
cies” at Berwick Toy Company of 
Wallasey, one of the three main di¬ 
visions, led to a 1982 loss of d3m 
instead of the expected £1.3m, said 
Mr William Everard, chairman. 

“The crucial Christmas period 
was not up to expectations. Our 
1982 range was not quite of the cali¬ 
bre I would have liked. Lower sates 
and additional write-offs cost us 
£400,000 in profits." 

The pre-Christmas rush at Ber¬ 
wick Toy meant some items were 
underpriced, stock losses occurred 
and overheads and costs rose. This 
contributed the bulk of an addition¬ 
al £600.000 loss. 

Mr Everard said he expects to 
find buyers for two of the group's 
divisions, Peter Pan Playthings and 
Harbutts, quite easily. But Berwick 
Toy, where about 58 of the-group's- 
250 workforce is employed* would 
be more difficult Bank., debt is 
£2.5m.. 

Mettoy estimates it made a pre¬ 
tax loss of £4.24m last year after ex¬ 
traordinary charges of £600,000, 
compared with'a Loss of £2.67m in 
1981. Turnover fell by £2.9m to 
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From 14th February 1983 our two 

London offices currently at ‘ : . 

6 Eldon Street and 24-30 Holbom " 
will be combined at our new 
national headquarters at: ' 

25 New Street Square, LondonEC4A3LN., 
Telephone: 01-3531577. Telex: 887422. :- 

Clark WhitehUl 

Chartered Accountants 
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. The best feature of the year for the 
. Lonrho Group has been the healthy 
resilience of many of the wholly 
owned trading subsidiaries, and their 
ability to sell and even increase sales' 
against the background of recession. 

Most difficult were the ultra- 
depressed commodity prices during the 
year, which affected sugar,- platinum, 
palladium, nickel, coal and gold. This 
cut heavily into the revenues from the 
Croup’s major producers and the 
contribution from commodity based 
activities fell by some £34 million, 
which is virtually all of the reduction 
in Profit before Taxi, Improved 
production and cost cutting took some 
of the sting out and I am glad to say. 
that the. current year already looks a 
lot better for commodities generally. 

Your Board have given careful 
consideration to the final dividend. 

Our strong asset position and the 
prospects this year and beyond offer 
adequate encouragement to our wide 
interest, and the overall dividend of 
9p is therefore unchanged. 

Lonrho’s. worldwide operations, 
employing ISO thousand people, have 
had mixed results during the 
continuing depression..This year, in 
the United Kingdom, we avoided 
several thousand job cuts in Lonrho’s 
heavy manufacturing, engineering and 
textile subsidiaries. Strength overseas 
has helped us sustain these companies, 
their management and men, andkeep 
loss of jobs to a minimum . Some 
ailing companies show good signs of 
returning to profitability. 

The recovery signs for the current 
year are strong, based on the improved 
precious metals prices, lower world 
interest rates and the improving 
performance of commercial activities. 
If these factors continue for the full 
year to September 1983, and barring 
any significant and unexpected 
movement in the major trading 
currencies, I have every hope of 
reporting profits for the current year 
of over £100 million. 

The Group’s balance sheet remains 
strong with net assets per share of 
20Sp. Gross assets have increased by 
£100 million to £1-78 billion; total net 
borrowings, excluding those from 
confirming businesses, are SO per cent, 
of total assets employed; the increase 
in borrowings is due mainly to new 
investments of £55 million and capital 
expenditure of a further £90 million. 
The principal acquisition was the half 
of Princess Properties which we did 
not'already own. Capital expenditure 
includes the cost of increasing gold 
and platinum production and of 
completing extensions for the Princess 
and Metropole Hotels. Except for our 
valuable interest in Eastern Gold 
Holdings all our major capital projects 
are now completed and income 
producing. 

Mining 

Metal prices were very weak during 
the year but higher output helped. 

Total Group gold production was 
increasedfrom 382,000ounces to : 

. 406,000Ounces.- We adgrniseii^/ - 

platinum group metal output from 
134,000 ounces to 157,000 ounces. 
However* this extra platinum 
production did not reach the market as 
saleable refined metal until early in the 
current financial year and therefore 
did not affect last year’s profit. 

Now that expansion programmes 
havebeecrsuccessfuHy concludcd.-we- 
should enjoy the full benefits from 
ingpeasedgold mining operations and 
from the expanded platinum 

TaHKesuithe;". - 

current year. 

Provided the marked A rf IKi 
improvement in 
precious metal' prices f- 
since August 1982 
is-sustained, the 
higher output levels, 
should come 
through. •' 
significantly. 

There are large tonnages of chromite 
available as a by-product at negligible 
extra cost from the new platinum reef 
now being worked. Feasibility studies 
for its sale are encouraging, even . 
assuming current depressed market 
conditions and selling prices. 

Our subsidiary’s 36% interest in the 
development of Eastern Gold 
Holdings, with the Anglo American 
Corporation, is important to the 
future of our mining division. The 
mine, when in operation, is planned to 
produce about 400,000 ounces 
annually. Bituminous coal sales were 
maintained at last year’s record level 
of 3 million tonnes and profits were 
reasonable. Anthracite, on the other 
hand, has been in oyer supply. 

Your Company also continues to 
mine copper and nickd. 

Agriculture and Ranching 



- Refining gold in Africa 



Ovpjprayfaig In Zombie 

The results of our seven 
estates, which year after year have 
solidly contributed over £10 million to 
Griaip profits, have beat affected by 
thesevere fall in world sugar prices 
during the year and have shown a 
smallloss. Every effort has been made 
by these estates to reduce operating 
costs and improved efficiency has 
resulted in a small increase in overall 
.production. 


"TURNOVER OF £ 3 , 000 , 000,000 

SHOWS THE MAGNITUDE 
OF LONRHO OPERATIONS" 



R.W. Rowland, Chief Executive 


The Acapulco Princess—the world’s leading resort hotel 


In Malafti, our tea estates produced 
a'good crop of over 4-2 million 
kilogrammes and returned to 
profitability. We have also diversified 
into growing coffee and macadamia 
nuts in that country. 

Our fanning company in Zambia, 
Kalangwa Estates, had a successful 
year with the bulk of its profits coming 
from sales of irrigated crops, livestock 
and poultry, principally for the 
markets in the capital city. 

In Kenya profits from the sale of 
wattle extract remain sound, despite 
a drop in overall production due to a 
fall in bark supplies from private 
growers. The wheat crop was well 
above average, but costs increased 
due to unseasonable weather at harvest 
time. 

In Zimbabwe we ranch large herds of 
beef cattle, and also grow coffee, pines 
and wattle. During the year the Group 
sold 23,000 head of cattle, with the 
average total herd being 100,000 head. 

Lonrho and its subsidiaries are 
Africa’s largest food producers, 
ranching and farming over 1-5 million 
acres throughout the continent. 

Hotels 

The Princess Hotels are now wholly 
owned by Lonrho. The Acapulco 
Princess group with its 2,000 rooms 
and 2 full-sized, championship rated 
golf courses is a magnificent tropical 
complex which is unchallenged as the 
best resort hotel in the world. The 
Princess Hotels were ahead of their 
major competitors in all locations 
except San Francisco. 

The Metropole Group of hotels 
opened the Pembroke Hotel in 
Blackpool very successfully this year 
and we have kept our prime position in 
the United Kingdom conference and 
exhibition field. The 600 room 
London Metropole maintained 82% , 

occupancy. The Group's tourist hotels 
in Africa and Mauritius are 

individually run, with a general 
policy of expansion and 
improvement. 



The Metropole Hold in Brighton 

The Casino division has expanded 
and with the refurbishments which 
have taken place, is weU placed to 
improve substantially its contribution 
to the trading profits. 

Skytrain 

Lonrho has formed a partnership 
with the energetic and original Sir 
Freddie Laker in a direct sales package 
holiday company, which began its 
marketing campaign just before 
Christinas. 

Property 

London City & Westcliff Properties 
and A.V.P. Properties, our property 
investment companies, have had a 
good year. Together with Lonrho, 
these companies own a diverse 
portfolio of commercial, industrial 
and residential properties in England 
and France, which have a current 
value in excess of £70 million. The 
gross rental income from these 
properties is over £5 million and has' 
increased by 8% in the year. 

John Holt Investments, the Nigerian 
investment and property company, 
achieved good profits for the fifth year 
in succession. The properties are 
increasing in value with the growth of 
Nigeria. 

Department Stores 

Lonrho remains a 30% shareholder 
of House of Fraser, Britain’s largest 
chain of department stores. Our bid to 
take it over in 1981 was disallowed 
upon the recommendation of the 
Monopolies and Mergers Commission. 
Subsequently we applied to the 
Secretary of State for Trade and the 
Office of Fair Trading to be released 
from the undertakings which we gave 
at that time. Lonrho considers that all 
shareholders* interests will best be 
served by the demerger of the very 
profitable Harrods store from the 
House of Fraser group, which we have 
successfully suggested at a 



shareholders’ meeting of that 
company and which Lonrho is 
pursuing. 

Wines, Spirits and Beers 

Whyte & Maekay Scotch whisky had 
another successful year. 

It continues to be the 
number one take-home 
brand in Scotland and sales 
volumes in the 
United Kingdom^ 
increased 
substantially. 

In export 
markets, very 
satisfactory 
progress was 
achieved in France 
and Canada. . . 

At Ashe & Nephew, turnover 
increased by 20% to a record of £60 
million, through their 325 retail off- 
licences. 

In Bordeaux the wine shippers, 

Louis Eschenauer, and our vineyards. 
Chateaux Rausan-Segla, Smith-Haut- 
Lafitte, La Garde and De La 
[Tour flourished, increasing 
both turnover and profits in 
| spite of generally difficult 
trading 
conditions. 

The 1982 
vintage has 
been of 
exceptional 
size and 

S3 I current 

£j __ A mm indications are 

1 that it will also 

be of good 
quality. 

The Lonrho Group operates 19 
breweries in partnership with African 
Governments and Municipalities. This 
year two new breweries will be opening 
in Malawi producing traditional low- 
alcohol, high-protein beer. 

We hold the Pepsi Cola franchise in 
Nigeria where bottling plants at Kano 
and Kaduna sold over 6 million cases. 
We also hold the Coca Cola franchise 
in Zambia. 

Textiles 

Based at Cramlington in the United 
Kingdom, Lonrho Textiles’ ‘Accord’ 
range continued to increase its market 
share and is the number two brand 
label in the bed-linen market. The 
Brentfords chain continued to expand 
and now has 60 shops and 60 in-store 
concessions. 

Besco Baron manufacture domestic 
. and industrial cleaning cloths and are 
making a useful contribution to the 
Lancashire based David Whitehead 
textile operations. The management 
services division of Whiteheads 
provide purchasing and consultancy 
services to overseas textile companies. 




Wines supplied 
by Louis Eschenauer 


In Malawi, demand for David 
Whitehead local production of cotton 
cloth was generally strong throughout 
the year. The company continued to 
export within Africa and elsewhere. 
David Whitehead (Malafti) sold a 
record 34'9 million yards of doth 
during the year, nearly a third of 
which was exported. A polyester 
cotton facility is being installed and 
also a waste-recovery plant. In 
Zimbabwe, David Whitehead 
increased production to over 21 
million metres of doth following an 
extensive capital expenditure 
programme. 

Printing and Publishing 

The Observer newspaper, which we 
have owned now for over a year, 
achieved second place in the quality. 
Sunday newspaper market in the 
spring of 1982 and maintains this 
position with an average 
circulation of 
835,000 copies, 

Throughout 
the year, 
advertising 
and circulation 
facilities of our 
26 provindai 
newspapers were 
affected by the persistent recession, and 
a review of both George Outram and 
Scottish & Universal Newspapers was 
undertaken, by which large economies 
were achieved. The Atlantic Richfield 
Company of California is a 20% 
shareholder in Outram. 

The Glasgow Herald, the oldest 
established national daily newspaper in 
the English speaking world, celebrated 
200 years of continuous publication in 
January, 1983. During 1982 Outram 
journalists won 4 Scottish Press 
Awards. 

The profit performance of the 
Harrison Group since acquisition is 
most encouraging and augurs well for 
the future. During the year, Harrison 
& Sons printed 14 billion postage 
stamps for 120 countries and continues 
to be the main supplier of stamps to 
the British Post Office. 

The financial and security printing 
companies have continued a planned 
policy of rationalisation and, 
following the investment by Daniel 
Greenaway & Sons in a new 
computerised photo-typesetting 
system, we have amalgamated 
Greenaway with Harrison & Sons 
(London), part of the Harrison Group, 
to form the largest Report and 
Accounts and security printers in the 
United Kingdom. This new company is 
called Greenaway-Harrison Ltd. 

Results from Holmes McDougalt 
were adversely affected by continuing 
cut-backs in local government budgets, 
and by a long j 
inter-union 
dispute. 

Stamp to 
commemorate 
The Mary Rose 
—by Harrisons 



YEAR AT A GLANCE 

• 

1982 

1981 

restated 

Turnover 

£3,008-9m 

£2,415-4m 

Profit before tax 

£75*lm 

£1 ll-6m 

Profit attributable to 
shareholders before 
extraordinary items 

£20-0m 

£35-3m 

Net assets per share 

205p 

186p 


Balance Sheet at 30 September 1982 



1982 

1981 

FUNDS EMPLOYED 

£m 

£m 

Share capital 

65-50 

65-46 

Reserves 

471-51 

422-71 

Equity interest 

537-01 

488-17 

Minority interests 

111-09 

213-10 

Deferred tax 

2-94 

-75 


651-04 

702-02 

Loans 

403-45 

342-87 

ASSETS EMPLOYED 

1,054-49 

1,044-89 

Fixed assets 

758-98 

669-48 

Associates 

197-56 

189-09 

Investments 

43-41 

43-38 

Net current assets 

54-54 

142-94 


1.054-49 

1.044-89 


Engineering, Steel and 
Manufacturing 

Our group of engineering companies 
made a contribution to pre-tax profits 
for the year, all the more creditable 
■ because of the difficulties they had to 
overcome. 

Hadfields achieved a remarkable 
turn-around from appalling losses to 
profit following the reorganisation 
completed in June 1981. Steel making 
productivity has improved by 48% per 
shift during the last 12 months. There 
have been a number of notable cost 
reduction achievements in the 
utilisation of gas, electricity and 
electrodes. 

Firsteel of Walsall is a market leader 
and an efficient producer of cold 
rolled strip. To counter the serious 
downturn in demand for coated strip 
in the home market, exports of coated 
strip were increasingly pursued in the 
year resulting in an increase in export 
sales of 200% over the average of the 
preceding 4 years. Lightfoot 
Refrigeration had a good year and 
secured sizeable export conLracLs for 
refrigeration equipment. Charles 
Roberts Engineering is currently 
supplying road tankers to the Ministry 
of Defence. N.D. Engineering 
returned substantially to profit during 
the year and completed several 
significant overseas contracts. 

Our furniture companies weathered 
the financial year reasonably well. In 
August and September orders reached 
the highest level since the onset of the 
recession. Over the year as a whole 
performance in Homeworthy and 
T.R.F. Pland improved and 
Hopkinson maintained their strong 
market position. In Nigeria, outboard 
engines sold exceeded 10,000 units and 
255 fibre-glass boats were built. The 
demand for small generators was 
strong throughout the year and sales 
increased by 21 %. 
to 29,800. 



Luxury coach built in Zimbabwe 

W. Dahmer, one of our most 
successful companies in Zimbabwe, 
attained exceptionally good results. 
The company is well established in the 
local market with sales of 303 buses 
and 203 trucks during the year. The 
new vehicles are designed within the 
company to meet local conditions and 
look likely to be a sizeable export for 
Zimbabwe. Our other engineering and 
manufacturing companies in 
Zimbabwe, Zambesi Coachworks and 
Crittall-Hope, also performed well. 

In Belgium we have won a major 
contract for our exclusive 'Aqua pac’ 
water treatment plant with orders 
from Cameroon and Nigeria. 

Motors 



Audi and yotkswagen 
car safes and MA N 
truck sates together 
reached 100,000 

At V.A.G (United Kingdom). Audi 
and Volkswagen vehicle sales for the 
year were 100,000 units. This is 
approximately 6% of the car market in 
Britain and makes us the leading 
importer of European cars. 

In the forthcoming year, we believe 
that sales of the new Audi 100 will be 
very strong, as it has just been voted 
“Car of the Year”, underlining the 
Audi team’s wonderful rally results in 
England with the Quattro. As a 
contrast, the Dutton-Forshaw Group, 
which sells 5-6% of British Leyland’s 
products, struggled on, 20,000 units 
being sold. Within the Dutton- 
Forshaw Group, Jack Barclay, the 
world’s largest Rolls Royce and 
Bentley dealers, had slow 
sales and is seeking 
an improved 
understanding 
with Rolls 
Royce. 



The Audi 100— 

Car of the Year in 1983 

In those African countries where the 
Lonrho Group is established, we are 
agents and distributors for a very 



Lonrho Pic, Cheapside House, 138 Cheapside, London, EC2V 6BL. 

Th e text is taken from the Chief Executive's Review contained in the 1982 Report and Accounts which will be published in lete-February, 
Copies will be available from The Secretary, Lonrho Pic, Cheapside House, 138 Cheapside, London, EC2V 6BL. 



varied range of motor vehicles and 
agricultural machines. Significantly 
profitable are the long-held agencies 
for Mercedes Benz, Toyota. Peugeot, 
Land Rover and the range of General 
Motors. In Nigeria a record 79,000 
Yamaha 
motorcycles 
were sold. 

Record sales 
of Yamaha 
motorcycles in 
Mgeria 


Aircraft 

We hold the Beechcraft franchise 
and sold 76 aircraft in Africa during 
the year. The Group owns or leases a 
total of 48 aircraft including 2 
Gulfstreams and 2 Boeing 707’s. 
Tradewinds Airways became the only 
all-freight jet aircraft operator left 
in the United Kingdom, with both 
British Airways and British 
Caledonian withdrawing from this 
market. Survival was Tradewinds’ 
most conspicuous achievement, 
forwarding and Warehousing 

We continue to be 50% partners in 
the long-established firm of Kuhne & 
Nagel, the best known and largest 
European handlers and forwarders. 
With headquarters in Hamburg. 

Kuhne Nagel own a huge network of 
modern warehouses, port and freight 
terminals in Western Europe, Canada 
and elsewhere employing 10,000 
people, together with their own offices 
in 80 countries. 

Pipeline 

Agreement has now been reached 
with the Governments of Zimbabwe 
and Mozambique on a long term tariff 
structure. Dr. Simba Makoni, Minister 
of Industry and Energy, stated in the 
Zimbabwe Parliament on 20 January: 
“this pipeline has demonstrated 
its versatility... in practice we 
have benefited much more from 
the use of this pipeline than we 
would by any other means. I 
would like to slate categorically... 
this pipeline is an essential 
strategy to my programme of fuel 
transport’ 1 . 

The pipeline look 5 years to 
negotiate, 2 years to build through 
Mozambique and we started to pump 
in February 1965. After 10 months, we 
closed the line in compliance with the 
British Government’s sanctions 
against Rhodesia. Your Company then 
had to maintain the pipeline for 15 
years. After the independence of 
Zimbabwe, we were asked to 
recommission the line and to pump 
refined products rather than crude. We 
commenced pumping on 19 June. 1982 
after investing some U.S.S20 million in 
its rehabilitation. 

Export Confirming and 
Broking 

International finance by Balfour 
Williamson was affected by the 
stagnation of the economies of many 
countries with which it deals and the 
company therefore embarked on a cost 
cutting exercise. 

The volume of exports sustained by 
John Holt to West Africa continued at 
ihe5ame level as for 1981, although 
towards the end of the year the 
downturn in Nigeria, because of the 
drop in oil sales, began to affect orders 
received. 

On a weak international market, our 
raw cotton broking firm, Baumann 
Hinde & Co., traded 45,000 tonnes. 

Oil Exploration 

Lonrho, in partnership with Atlantic 
Richfield and Amoco, are participants 
in an oil exploration programme 
offshore Morocco covering a 1 ■ 1 million 
acre concession. The first drilling test 
started in July 


Offshore oil tvell. 
Morocco 



1982. A second 
test was begun 
in January 

1983. Further 
joint venture 
operations are 
under 

negotiation. — \ 


Conclusion 

1981/1982 has had its disappointing 
side; four major commodities mainly 
accounted for the difference in this 
year's results. Almost all our other 
operations were able to hold or 
improve their position. We cannot 
dictate commodity prices, some of 
which are showing good recovery and 
this year’s unusual results gave us an 
opportunity to take a very hard look at 
the return on assets and the condition 
of individual businesses and to 
consider disposals. Turnover for the 
year of £3,000,000,000 shows the 
magnitude of your Company’s 
operations and although 1 am strongly 
mindful that the year's profits do not 
measure up. overall the Company is in 
very good health. 

The recent death of Sir George 
Bolton, K.C.M.G., was an immense 
loss to this Board. His forthright 
guidance was a constant source of 
inspiration to all of us and we miss 
him very much. 

Your Board, management and 
employees here and overseas have 
applied themselves with vigour to 
eveiy aspect of Lonrho’s business, 
with great hopes of profit 
improvement and better times in 1983. 



The seventy-fourth Annual General 
Meeting of Lonrho Pic will be held at 
the Great Room, Grosvenor House, 
Park Lane, London, W. /. on Friday, 
25th March, 1983 at 12 noon. 
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Anew 


way 

to 

look 
at life 



, /S'§£ ^ t 

***** f 


Quite a few things are going to change over the next ten yean 

or so, and one of them is certain to be your way oflooking at Life. 

Like ordinary Life Assurance policies, our Plan-for-Life brings 

security to your dependants and investment for your own future. 

The big difference is that when your needs change, and they certainly 

will at some stage, your Plan-for-Life can be changed accordingly. 

Each year you can vary the balance between security and investment. You can increase 

your family's financial protection in line with inflation. You can 'manage* 
your investment in keeping with current trends, if you so wish. 

This degree of flexibility is the essence of our Plan-for-Life and you will find that 
we have some equally exciting ideas about Pension and Retirement Planning as well. 

It is all part of what we call ‘A new way to look at Life*. 

For details unite to: B. J. Bluck 


British National Life Assurance Company Limited ^ 

British National House, Harlands Road. Haywards Hearh, Vtest Sussex RHlti 1TD. r 3| 
Telephone 04444MJ11 Telex 877080 .. \ .j.nt 
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Espley-Tyas 


“1982- a good year for 
Espley-Tyas” 


R. A. Shuck (Chairman & Chief Executive) 


* 21% increase in pre-tax profits to £2,765,000. 

* Group turnover was £51 million. 

ft Dividends total 6p per share. 

* Net worth up from £10 million to £22.5 million after acquisition of Howard 
Tennens Services pic. 

* Gross assets further increased to £79 million compared with £20 million 
at time of share placing debut in February 1981. 

Highlights from the Chairman’s Statement 

ft PROPERTY DEVELOPMENT AND INVESTMENT - major expansion in 
terms of value, geog r aphic locations and range of properties to be 
provided. 

* CONSTRUCTION COMPANIES - have contributed significantly to the 
profitability of the Group. 

ft HOUSING DIVISION - restructured, enabling it to operate more 
effectively covering England and Wales. 

ft OVERSEAS - substantial strengthening of the Group's overseas 
property activities. 


“We continue to seek out new opportunities, both within the United Kingdom 
and overseas and... we expect further progress within each division to be 
achieved during 1983. Certain major property projects where progress has 
been achieved in the current year will contribute to profits in 1984.'* 


Copies otthe 1982 Report and Accounts containing the Chairman’s 
Statement and a review otthe Group’s activities are available from:- 
J. M. O'Connor, Esq.. Espley-Tyas Property Group pic, 

Elizabeth House, Westbourne Road, Edgbaston B15 3TR. 


Espley-Tyas Property Group pic 



AARONSON BROS. P.L.C. 


Manufacturers ami Distributors of Contiboard* Contiplas, Aroplas, 
MeUnate and Span board board products, wood veneers, Armaflex edging 
materials, Lacooite wall boards, tiles and bathroom fitments 


STATEMENT OF TRADING RESULTS 


YEAR ENDED 30TH SEPTEMBER, 1982 

‘ (Subject to Final Audit) 


Group Turnover. 

Profit on Ordinary Adhrfties before Taxation. 

Profit on Ordinary Activities after Taxation. 

Pro6t/(Loss) for the Year attributable to Shareholders.. 

Dividend per Ordinary Stun of lOp each. 

Earnings per Ordinary Share oflQp each. 


61.764 
543 

_35 

(1.560 ) 

1.3>p 

(0.76p ) 


The Group's turnover increased by 15 r 7 despite the extremely difficult world-wide trading con¬ 
ditions. The strength of sterling especially against the European currencies which allowed com¬ 
petitive goods to be imported at unrealistic prices continued to effect profit margins. 


The Board is recommending a final dividend of 0.6p per Ordinary Share, making a total for the 
year of 1.2p per Ordinary share (1981 - I.2p). Dividend warrants will be posted on 5lh April, IW3 
for payment on 7th April, WK3. to all ordinary shareholders on the Register at the close of business 
on llih March. 19N3. 


The current year has commenced with improved turnover and margins compared with the 
previous year. The recent weakness of sterling should assist and have the effect of making our 
products more competitive both in the Home and Export markets. In view of «his, the Directors 
anticipate an improved outcome for die current year. 


Financial Times Friday February il 1383 

UK COMPANY NEWS . 


%0 

?i{* . 


George Dew profits at £2.5m 


BY OUR FINANCIAL STAFF 


GEORGE DEW. the civil engineer¬ 
ing and building group, turned in 
pre-tax profits of C2.54m. on sales of 
E27.45m, for the 12 months to Octo¬ 
ber 30 1982, but results for the cur¬ 
rent year are not expected to match 
those now reported- 

For the period from March 6 1981 
to November ! 1981. the respective 
profit and sales figures were £0.5 Im 
and £3.Blm. 

George Dew was formed as a re¬ 
sult of a management buy-out - and 
subsequent placing - of G. Dew & 
Company from the Dutch parent. 
Royal Volker Stevin. 

Comparative figures cover the pe¬ 


riod from the incorporation of the 
company and incorporate trading 
from September 25 1981 (the date of 
acquisition of G. Dew & Company} 
only. 

For the 12 months ended Novem¬ 
ber 1 1581. the group as previously 
constituted, made pre-tax of £3.24m 
from sales of £32.47m. 

The directors have previously 
pointed out that a moving average 
of results over several years would 
be more representative of the per¬ 
formance of the group than the re¬ 
sult of a single year. 

The average pre-tax profits for 
the three years 1979-82 amounted 


to £2.66m. compared with a corre¬ 
sponding average of £2.27 m for the 
three years 1978-81. 

Earnings per 25p share are given 
as 28p for the 12 months to the end 
of October. A Anal dividend of 3.4p 
makes a net total of 5.7p per share 
for the year (3-4p for the period 
from March 6 to November 1 1981). 


Anderson drops legal 
battle against takeover 




BYRAYMAUGHAN 


Attributable profits for the year 
were £121 m (£307.000 from March 
to November, 1981). Tax took 
£298.000 (£199.000) and there was 
an extraordinary debit of £30,000 
this time. Dividends absorb 
£456,000 (£272,000). 


ANDERSON Strathclyde, the Glas¬ 
gow-based mining equipment man-, 
ufacturer,' has abandoned its legal 
battle to stop a renewed takeover 
bid by Charter Consolidated. 

Anderson announced yesterday 
that it would not appeal against the 
High Court's refusal last week to 
quash the decision by Mr Peter' 
Rees, the Minister for Trade, to al¬ 
low Charter to make a new offer. 

Charter's first approach,. worth 
£64m or 135p per share, was halted 
early last June by a reference to the 
Monopolies and Mergers Commis¬ 


sion. which recommended by a m&-~ 
jerity that such n. deal would Wf- 
agafostihe public interest Mr Beet v 
overruled .that. reramimmdatioa^ 
and the courts last Friday rejected ■;;; 
Anderson's contention that he. Was ' 



legaUy bound to Accept it \ ' 

Shares is Anderson climbed 4p 


yesterday to reach a record Ufepas 
the Takeover Panel imposed a two- 
week tune limit on any new ap¬ 
proach from Charter. .. 

The industrial and mining invest¬ 
ment group is set to hold a monthly 
board meeting on February 22. 


Aaronson recovers 
in second half 


BY OUR FINANCIAL STAFF 


A SHARP REVIVAL in second-half 
profits has been produced by Aar¬ 
onson Brothers from £99.000 to 
£415,000, which raises the pre-tax 
surplus by £407,000 to £950.000 for 
the year to September 30 1982. 
Sales of this veneer merchant 
moved ahead from £fil.76m to 
£71.56m. 

The current year has started with 
improved sales and margins, the di¬ 
rectors say. The recent weakening 
of sterling should help make the 
company’s products mare competi¬ 
tive, they say, both at home and 
overseas. 

In view of this, the directors an¬ 
ticipate an improved outcome for 
the current year. 

At the halfway stage, the direc¬ 
tors had stated that the effect of ac¬ 
tions taken bad halted the previous 
decline in profitability, and anti¬ 
cipated that the first half trends 
would continue. 

The net final dividend has been 
held at D.6p, which maintains the 
year’s total at Up. Earnings per 
lOp share were given as 1.74p 
against previous losses of 0.76p. 


In order to facilitate further ex¬ 
pansion and to extend the compa¬ 
ny's range, the directors say that ; 
the plastic bathroom accessories 
production unit was transferred in 
November from Lancashire to a fac -1 
tory in Hertfordshire. 

This move is expected substan¬ 
tially to improve efficiency. The 
company is also producing a new 
type of tiled board from the Lacon- 
ite division, which will have a spe¬ 
cial emphasis on bathrooms. 

At the year-end, bank borrowings 
were about £lm lower than a year 
earlier, and the directors say the 
improving trend has continued. 

At the operating level, profits im¬ 
proved from £1.93m to £2.76ra. In¬ 
terest payable amounted to £2.17m. 
compared with Cl.76m, and asso¬ 
ciate losses took £35,000 (£55,000). 
There was also interest receivable 
of £387,000 (£426,000). 

Tax took £203,000 (£508.000) and 
extraordinary’ debits were much re¬ 
duced from Cl.45m to £38,000, to 
cover goodwill written-off and re¬ 
dundancy payments. 



€on§olSdaied 
Investment 
Company, limited 



(Incorporated in the Republic of South Africa) 

INTERIM REPORT FOR THE SIX MONTHS ENDED 31 DECEMBER, 1982 


The fallowing are the unaudited consolidated results of the Company and its subsidiaries: 


Profit before taxation 

Taxation . 


Six 

months 

ended 

31.12-83 

RBI's 

58.4 

&1 


Six 

months 

ended 

3Z.12LS1 

KM’S 

62.4 

9.0 


Year 

ended 

30.6.82 

RHi 

1095 

14.8 


Profit after taxation .... 

Outside shareholders’ portion of profit (loss) 


Profit before extraordinary item 
Derived from: 


Income from investments . 

Profits of operating subsidiaries .. 

Surplus on realisation of investments 

Other net revenue . 

Preference dividends . 


Profit attributable to ordinary shareholders before 

extraordinary item . 

Extraordinary item . 


Scottish Agricultural 
improves to £4.7m 


Profit attributable to ordinary shareholders after 

extraordinary Hem . 

Ordinary dividends . 


Retained profit 


BY OUR FINANCIAL STAFF 


AN OVERALL “encouraging im¬ 
provement" over 1981 enabled Scot¬ 
tish Agricultural Industries to in¬ 
crease its profits to E4.7m pre-tax 
for the 1982 year, an advance of 
£596.000 on those of the previous 12 
months. 

Figures for the second half rose 
from last time’s £2J3m to £243in, 
although the directors warn that 
fertiliser profitability is not at a lev¬ 
el high enough to be consistent with 
a healthy long-term UK fertiliser 
industry - the group's activities are 
almost entirely concerned with 
products used in agriculture, horti¬ 
culture and forestry. 

The dividend for 1982 is being 
stepped up from 14.75p to 16.5p net 
per £1 share by an increased final 
of 10.75p, compared with 9p. Imperi¬ 
al Chemical industries (ICI) owns 
62.4 per cent of the group’s shares. 

Sales for the year under review 


expanded from £102.18m to 
£114.32m. Depreciation rose to 
£l .08m (£953.000), tax took more at 
£1.70m, against El.4m previously, 
and there was a transfer from the 
Government Grants account of 
£182,000 (£190,000). 


A major contribution to the high¬ 
er profit came from reduction in 
fixed costs arising from rationalisa¬ 
tion of production of some fertiliser 
intermediates and from the contin¬ 
ued improvement of productivity in 
production, selling and administra¬ 
tion. 


Net asset value per share (based on market valuations 
and directors’ valuations in respect of unquoted 

investments) . R180 R140 R1Q3 

Number of ordinary shares in Issue . 7,312300 . 7.299,600 7,299.600 

Earnings excluding surplus on. realisation of invest¬ 
ments . R46.7M R48.SBI R861M 

—per share . 639c 130c 1,189c 

Dividends declared. 130c 672c "• 600c 

NOTES: 

(1) The decrease in attributable profits from the operating subsidiaries arises from 
a loss incurred by Lennings Limited after providing for certain abnormal items. 
It is not anticipated that any further write-offs will be required in the current 
financial year. 

(2) In terms of the provisions of the Share Incentive Scheme, as amended. 13^00 
ordinary shares were allotted to nominated executives of the Company - at the 
middle market price prevailing on 12th November, 1982. 

On behalf of the Board 


G. H. WADDELL * „ 

F. J. L. WELLS " Directors 


Levels of demand were encourag¬ 
ing. but the fiercely competitive 
market led to further erosions of 
margins. Nevertheless, profits from 
seeds, horticultural products, agro¬ 
chemicals, animal health and ani¬ 
mal feed products all showed some 
increase over 1981. 


Bead Office and Registered Office: 

Consolidated Building 

Comer Fox and Harrison Streets 

Johannesburg 2001 

(P.O. Box 590, Johannesburg 2000) 


10th February 3983 


RESULTS 
IN BRIEF 


ANGLO AMERICAN 
SECURITIES 


PYKE (HOLDINGS) PLC 

(Catering butchers) 


Kate 


Results 


Investment mxjf 

Year to 



Dec 31 

1983 

1981 


C 

C 

Pre-tax revenue- 

5.16m 

5.4m 

Tax. 

1.99m 

1.97m 

Dividend. 

5.Ip 

5.1p 

NA\ per share . 

239.8Bp 

18Z31p 

■ DALE ELECTRIC 


Salient points for the 75 months to 30th September 1882by 
P. Garner, Chairman and Managing Director .. 


INTERNATIONAL 

Manufacture of generators and 
auxiliary power units 


Half-year to 
Oci. 31 


•During the fifteen month period now under review the 
company made a pre-tax profit of £305,947. This profit 
was achieved after absorbing the significant costs of 
the reorganisation following the acquisition of G. W. 
Biggs (Harrow) Limited. 

• in the light of these results the Directors are 
recommending a dividend of 2.5p per share. 

• Our recent acquisition is expected to produce 
significant operational advantages and financial 
economies for the enlarged group. 


Turnover 

Profit before taxation 
Dividends 


30thSept. 30thSept 
1982 1981 

£ £ 
25,416,965 31J64J74 
337,545 733,063 

230,000 226,498 


Sc 


Comparative results 


Sales. 

Pre-tax profit. lJ32m 301.000 

Tax. 325.000 

Attributable 

profit. 680.000 257.000 

Earnings per 

shore. 5.12p 2.13p 

Dividend. I.2p 0.7p 


■ F & C ENTERPRISE TRUST 
Investment Trust 


Turnover 
Profit before tax 
Profit after tax 
Proposed final dividend 
Retained profit for the period 
Final dividend pershare net 
Earnings per share of lOp 


15 months 
ended 

30932 

£000 

Yaw 

andad 

30331 

£000 

18,151 

7,743 

306 

5 

309 

5 

24 

_ 

265 

5 

2.5p 

— 

13.70p 

0.38p 


Extracts from the Chairman's Statement 

The increase in profits has been entirely 
due to reduction in operating costs and 
increased productivity. 

Our new wholly owned subsidiary 
Burns-Anderson Trust Company Limited was 
granted a licence to take Deposits under the 
1979 Banking Act on the 16th December, 1982. 


Burns-Anderson PLC 


Dec 31 

1982 

1981 

Pre-tax revenue... 

C 

. 115.110 

C 

125.326 

Tax. 

45.1BO 

09.287 

Dividend. 

0.8p 

0.4p 

NAV per share.... 

. 23 .Bp 

18-ap 


Capias ot the Report and Accounts are available front the Secretary. 
Pyxe tHokttngsl PLC, 144-146 New Bond Street. London Wl. 


9 St John Street Manchester M3 4DN. 
Telephone: 061-832 8484. Telex: 666116. 


■ TSL THERMAL SYNDICATE 
Manufacturer of vitreous silica. 

• fused magnesia and oxide ceramics 


Earnings per 

share. 


1962 

1981 

E 

c 

. 1231m 

14.07m 

. 837.425* 

508328 

. 48.0001 

7,000 

IP 

7p 


BROOK 

HOUSE 


Dni.fi 


‘vfVi. -4 


TT^rrT 


* fon t credit 


A strategically located office 
building of4,500 sq ft on the 
borders of Kensington 
and Hammersmith. 


UNITED REAL PROPERTY 
TRUST 


AVAILABLE NOW 


Half-year to 

Oct 5 

1982 

1981 


c 

c 

Sales.. 

... 1.88m 

137m 

Pre-tax profit..., 

... 097,000 

030.000 

Tax.. 

... 376.000 

479.000 

Attributable 



profit.. 

, , 0 — — 

_ _ 

Earnings per 



share.. 

, 0 „ — — 

— — 

Dividend. 

... 1.5p- 

l-25p 



DESmi DIFFICULTIES. 

TUroovwijp 44%. Trading profle up 114%. IntatodMifcntfupBWk 
Otabman Leonard K Dale CB£. reports: 

~Lasc yearns has contirued Iran me first half of current year. 

Recovery praspeaskxik strong. MaftetplaitoJicMfevecfer from buoyant 
but fine te am and pnxtent hex^ekreptog has enabled aa u sgner ft m 
needs of successful recessionary tracing. 

A9 Group companfesri profit with exception dfWE. Gamers UtcL.ftor 
whcvnabuyerfoui^unciCT-vvhoscihflueTxritshoiidpraspcr. 

N^xxityrKXcinginMexx^companyshCNVstxMk-evenontracfinq 
despite serious economic problem s mere. ... 

Assemf% operation In Thailand to be opened in Aprs to develop 
new market at smaller end ofDale range. 

Forward view for remainder year posrtwe but we are ewadousthat 
wetradetoincreasingViurtMJlemtiiTie&DefighttdlhatirttedmdMd^ 
canbeinaeasedfrom0.7piD 

^niefigpicK 4 month* . t month* . izamvuM. 






Deben ham Tewso n 
&Chinnocks 

Cruxterel -“jr nryt? 
cd St’po: Loroor '.VI 1 'YE 

01-4081161 


amoiKhf 

t month* 

12 month* 

to 31s October 

msftogofttf - 

to 2nd May 

rat 

. 1M1 

,1992 

E- ' 

S 

' £ 

19.07m 

lUtn 

31 Am 

1.4m 

Oim 

1.9m 

132m 

ojn 

atm 

up 

<Up 

•. K>p 


Turnover 19.07m I3JM 314a 

Ttaafi n g Profit 1,4m Dim 1.9m 

Pre-tax Prom USm 03m q.9ki 

DMdcndpcrshwe L2p 07p • ■ lap 

Per copies a* the In mi ialbpmpl iaii iwl w tom* O tw np a ny Swwy. 
Oa k PcUri». lrit CT T iaa ocvUpJx.B«Xrid»y> u tt d k>9 fcn tt y .Yor kUi) iB V0 149PJ 
torer .MW Aerospace ari xj rxI p oM rer u nto-Battery po wer ly gcre. 
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*" ,!(c fTight deck of the future 
in new generation airliners 


BY MICHAEL DONNE, AEROSPACE CORRESPONDENT 


TV and the microchip have 
ome to the flight decks of the 
■*'.ew generation of jet airliners 
v .ow entering service for the 
T^xst time. 

. The Boeing 767 twin-engined 
- irliner, which entered U1S. air- 
T'ine service last autumn; the 


new, smaller Boeing 757 twin- 
jet which entered service with 
Eastern Airlines in January and 
British Airways this week; and 
the new A-310 Airbus, also a 
twin-engined jet, which enters 
service this spring with . Luft¬ 
hansa and Swissair, all have one 


Scotland. 
Through one door. 




x 

seorrfc 







Rn: information about setting up in Sc o tland, whether 
its about premises, financial assistance or management 
advisory services, theres only one place to go. 

The Saltish Development Agency, 17 Cockspur Street, 
London SWlY 5BL.Tefephone 01839 2U7. Telex 8811015. 

Locate in Scotland. 


thing in common —what is 
variously called a “glass cock¬ 
pit " orthe flight deck of the 
future,” embodying extensive 
use of TV screens to display in¬ 
formation ori ginally displayed 
on electro-mechanical dials 
with pointers. 

They also all embody what 
has been called the “ Forward 
Facing Flight Deck ”—doing 
away with the engineer's side¬ 
ways facing panel, the crew now 
all sitting facing forward. 

This is largely because the 
new flight decks have been 
designed for two-man crew 
operation, against the cus¬ 
tomary three hitherto, although 
some airlines will continue to 
employ three-member crews 
for onion reasons. 

But for a two-man crew, the 
work-loads on the flight deck 
have been reduced substantially 
as a result of the introduction 
of computer-controlled Cathode 
Ray Tubes which can feature a 
vast range of information at foe 
touch of a button. 

This information, covering 
foe aircraft's compass direction, 
height; speed, weather informa¬ 
tion and navigational details, 
such as the position of radio 
beacons and distance to 
destination, can all be displayed 
graphically in colour, along 
with details of foe functioning 
of all of foe aircraft’s myriad 
systems, both for monitoring 
purposes and to give warnings 
of system faults. 

The reaction by pilots to foe 
new work-saving technology 
has generally been favourable, 
and after simulator training 
pilots adapt quickly to the new, 
much less cluttered flight decks, 
and find them more congenial 
places in which to work. 

The picture shows the flight 
deck of the Airbus A-310, show¬ 
ing foe CRTs displaying flight 
and navigational information 
(A and B), the CRTs for 
systems information (C), and 
foe central control and flight 
management panels (D). 


on 


PL C 





. . a*" w* 4 ■ 
v- 



RECORD RESULTS 

Highlights from audited Consolidated Accounts 

!■ -r.T\:^S8 p l982‘'” 1981 

?• '~iL& ■ ^ismi^Wyeooo 

Sharehe^derrs’ Funds {1^00,008 ^>59,693 
Capital Resources 
Total Deposits 


110,456 


■ ' f ■ -A* 

1,163,830 




Loans and Advanp^^ rjg ^ 

: -i; 


797,753 


_.w ■ 


,.*■ /■ 


Total Assess _ 

Profit bekxe Taxahon' •’«; „f : ^243 "j ., $1,407 
Profit Slier Taxation:; ... 1^-^3452-1;:.. •• ‘ 7,670 

Scandinavian Bank Group 

. .. S50Singapore.Tolcyo.Zuncn. 

Shareholders: Skantfnaviska Enskilda Banken. Bergen Bank, Union Bankof inland. 
Den Dsnske Bankaf 1871, Den Danske Provfnstank, Sfcanska Banker). Landsbanki islands. 


GOVERNMENT BACKING FOR BRITAIN’S BIOTECHNOLOGISTS 

£2m Patscentre pilot plant 


BY DAVID FISH LOCK, SCIENCE EDITOR 


BRITAIN'S biotechnologists are 
to have a new £2m continuous 
pilot plant for large-scale 
demonstrations of process plant 
and instrumentation. Financial 
arrangements for the Govern¬ 
ment-backed project, to be built 
near Cambridge, are close to 
completion. 

The plant is foe brainchild of 

Patscentre, research and 
development arm of PA Inter¬ 
national, whose Innovation con¬ 
tributes about one-third of the 
income—some £65m total last 
year—of the group. Patscentre’s 
speciality lies in bringing to¬ 
gether multi-discipline teams at 
short notice to try to exploit a 
scientific opportunity for a 
client, or to fill a hole it per¬ 
ceives in the market It also 
aims to take its innovation aU 
the way downstream, into pro¬ 
duction. 


Expansion 


Biotechnology, initiated at its 
Cambridge laboratories about 
five years ago, has grown 
rapidly—as fast as it has been 
able to recruit good biotech¬ 
nologists, says Dr Stuart Excel], 
divisional director for its Euro¬ 
pean operations. Today this is 
one of Its biggest groups, com¬ 
parable with telecoms, another 
fast-growing activity. 

Patscentre sees foe pHot 
plant—to be built alongside 
new laboratories at Melbourn 
near Cambridge—as foe key to 
successfully selling industry ad¬ 
vice . in biotechnology. The 
plant will be backed by an ex¬ 
pansion of research in “ genetic 
engineering” in a new suite of 
laboratories associated with the 
project So far, most of its 
genetic engineering has been 
done in association with Genen- 
tech in California. 

Dr Derek Layton, technical 
manager for biotechnology, be¬ 
lieves that progress in instru¬ 
mentation to follow biological 
processes should share the 
credit with genetic engineering 
for foe upsurge in industrial 
interest in biotechnology. 


Regulated 


Patscentre. with a base in 
electronics strong enough to be 
able to devise new products for 
such research-conscious groups 
as Bosch and Plessey, is harness¬ 
ing micro-electronics to cell bio¬ 
logy. 

Dr Layton sees living cells 
not as the sludge in some fac¬ 
tory-made soup but as “ inde- 


Computers 

Power 

filter 

A POWER PLUG which 

Incorporates an RFI filter is 

being marketed for domestic 
users of micro-computers 
whose equipment does not 
have a filter fitted. 

The plug enables com¬ 
puters to weather spikes and 
heles in the domestic supply 
and costs £15£0 (including 
post and packing) from 
Power International. 2a Isam- 
bard Brunei Road, Ports¬ 
mouth, Hants (0705 756715). 

A new line conditioner 
from Gould, costing £49.95, 
is designed to deal with 
problems caused by power¬ 
line noise as well as m ai n s 
variations. The Mainstay is 
guaranteed to stabilise wide 
fluctuations in voltage to well 
within foe normal operating 
limits of all small computers. 
Gould are at Rhosymedre, 
Wrexham, Clwyd (0978 
821000). 

Memories 

IMS single 
system 

NOW available from Harris 
Systems is a single board 
memory system which incor¬ 
porates both controller func¬ 
tions and memory arrays on 
foe same board. 

The IMS, as it is called, is 
available in three memory 
capacities 384 K bytes, 76 K 
bytes or 1.5m bytes. The 
system is mainly designed (or 
incorporation into foe Harris 
11800 super-minicomputer. 

More Information on 0753 
34666. 

Electronics 

Voice 

synthesis 

GENERAL Inurnment Micro¬ 
electronics has introduced a 
new voice synthesis module 
designated foe VSM 212S-AL2, 
The company contains a 
silicon chip which is able 
through foe use of stored 
sounds to synthesise any 
phrase in foe English 
language. 

The module can be inter¬ 
faced with any digital system 
utilising a standard 15 pin 
card edge connector. Ten TTL 

compatible signals are used to 
select foe stored allophones. 
More details can be obtained 
on Ruts Up 33355. 


pendent little factories.” These 
cells are making the products 
of biotechnology. It is, there¬ 
fore, the cells themselves, not 
the soup, that must be regu¬ 
lated. 

Tinkering with the genetics of 
a cell often upsets the internal 
energy balance inside these 
“ factories.” For that reason 
successful grafts of DNA often 
fail when foe cell-breeding pro¬ 
cesses are scaled up. 

One of his alms is a new 
family of sensors sensitive en¬ 
ough to follow foe behaviour of 
cells. This means, for example, 
being able to measure tempera¬ 
ture changes as slight as 0.05 
degrees C. One approach that 
looks hopeful for following cell 
changes is to incorporate an 
organic membrane layer into a 
micro-electronic (HOS) circuit, 
then embed the type of cell 
under control into this mem¬ 
brane. 

An enzyme, for example, will 
change shape significantly when 
it is reacting. These changes 
will distort the lipid layer in 
which they are embedded, 
which in turn will exert forces 
on the micro-circuit. Such sen¬ 
sors can be calibrated for 
enzyme reaction rates, Layton 
claims. 

Investment 

Stuart Ex el I sees biosensors 
of this kind as foe basis of new 
product ranges, not only for 
biotechnology plant control but 
also for medical diagnosis. Such 
a sensor could also provide a 
diabetic with insulin “on de¬ 
mand,” as his body required it, 
instead of in shots. But Exell 
foresees a major investment to 
develop such sensors from Lab¬ 
oratory concepts into product 
ranges. 

One diagnostic tool they have 
patented combines an in-house 
expertise in diffraction gratings 
Patscentre has already ex¬ 
ploited—for example, in infor¬ 
mation storage and retrieval for 
Volkswagen and Tricontrol— 
with foe Cambridge discovery of 
ways of readily making mono¬ 
clonal antibodies. Each mono¬ 
clonal antibody is highly specific 
in its ability to recognise one 
particular disease-causing anti¬ 
gen that is trying, say, to in¬ 
vade the body. 

Patscentre’s idea is to coat a 
cheaply-made plastic diffraction 
grating with a film of a mono¬ 
clonal antibody. Then, should it 
attract foe corresponding anti¬ 
gen—say, for hepatitis or herpes 



Dr Derek Layton (left) and Dr Stuart Ex cell 


—these big protein molecules, 
attached to the film, will distort 
the diffraction pattern and their 
presence will readily be appar¬ 
ent using a simple optical read¬ 
er. Ideally, says Layton, foe 
patient will be asked to do no 
more than “ lick this slide,” for 
such a test to be made. 

The pilot plant will give 
Patscentre an opportunity to 
prove not only a novel process 
technology — it is researching 
new genetically engineered 
organisms to exploit methanol 
as a chemical industry feedstock 
—but to develop bioengineering 
and bio-lnstrumentation under 
contract Half of the plant will 
be devoted to the downstream 
side of the fermenters — water 
separation, product purification, 
etc. 

The plan is to equip it In¬ 
itially with two continuous 
fermenters, of 1,000 and 300 
litres capacity, designed to P2 
containment standards. It 
leaves space for a third fer¬ 
menter, however. The fer¬ 
menters will be under mass 
spectrometer control from an 
adjoining suite of laboratories. 


Partners in the venture are 
Matthew Hall, the chemical 
plant contractor, anxious to 
extend its experience of the 
design and operation of bio-pro- 
cesses. Of the £2.25m funding 
estimated, plant is expected to 
cost £1.4m, the special-purpose 
building £700,000, leaving 
£150.000 as working capital for 
the project. 

The latest investment arrange¬ 
ments are that Matthew Hall 
and Patscentre will each contri¬ 
bute £150.000 In equity capital 
to a joint venture. Matthew 
Hall is making a further loan 
of £550,000, not repayable for 
two years. The Department of 
Industry, on the advice of foe 
Government Chemist. Dr Ronald 
Coleman, is making a further 
loan. £700,000 of risk capital, re¬ 
payable as a levy on sales if and 
when foe venture is earning 
cash in development contracts 
for Indus' ry. 

As Dr Coleman sees it “ we’ve 
shared foe risk.” It is the first 
of several risk-sharing bio¬ 
technology ventures the 
Department of Industry hopes 
to be able to announce this year. 


Data collection 

Bar code reader 


A BAR CODE reader for use 
in industrial applications is 
now being marketed by 
Interm ec UK. Designated foe 
Model 9341, the reader has a 
32 character display and a 16 


character keyboard. The main 
uses for this reader is In 
inventory and production 
control, shipping and receiv¬ 
ing and other shop floor data 
collection applications. More 
data on 0734 67331. 



Microprocessor 
systems from 

THORN EMI 
Automation 

Rugeley, Staffs, England 


Controls for industry 


Speech 

Scrambled 

unit 

NEITHER CIVIL nor military 
radio eavesdroppers will find 
it easy to break into transmis¬ 
sions that are u scrambled” 
by a new digital speech 
encryption nnit from Raeal- 
Comsec of Salisbury, Wilt¬ 
shire — even with advanced 
computer - backed crypto - 
analysis techniques. 

The MA 4263 can be built 
into most commercially avail¬ 
able radios and in foe case 
of hand-held types can be 
fitted between foe radio and 
Us associated battery boosing. 
It is based on four stacked 
printed circuit boards and 
includes six custom-built large 
scale integrated circuit chips. 
The additional battery drain 
amounts to no more than 16 
milliamps. 

Raeal says that It has also 
solved foe problem of reduced 
radio range that often occurs 
when this kind of encryption 
is used. 


Space 

ATMOS 

testing 

A Space Shuttle Spacelab 3 
payload instrument known as 
ATMOS (atmospheric trace 
molecules observed by spec¬ 
troscopy) has now completed 
testing at HoneyweU's Electro 
Optics Division in Wilming¬ 
ton, Massachusetts. 

The instrument, an inter- 
feromoter-spectrometer is de¬ 
signed to measure the 
absorption of atmospheric 
molecules using the Sun as a 
source and is due to fly on 
foe Space Shuttle early next 
year. 

The data produced will 
help scientists study the 
atmosphere between 20 and 
120 kilometres with a view to 
producing a global atlas of 
foe upper atmosphere. 


COMPANY NOTICES 


NEW KLHNFONTHN PROPERTIES LIMITED 

(Ineureorxtad in South Africa) 

SECOND INTERIM REPORT 

FINANCIAL 

Members wane advtsca By circular I used on a December 19B2 that the 
company's year eno bad been chanoad from 31 December to 30 June ana that 
tne current accounting Period had been extended by alx month* to end on 
30 June 1983. This report covers the grotto's operations and unaudited result! 
lor the 12 months endad 31 December 1982. 


12 months ended 
31 December 1982 
R 


Financial Year ended 
31 December 1981 
R 


Normal 

Deferred 


Net Pratt attar tax 

Earnings per Share (cents) 
Dividend per Share icents) 
Dividend Cover (Times) 


207 000 



67 OOO 


211 OOO 


TTS 

S.0 

27 


T5T 

Sjo 

S3 


The Increase In the effective tax rate, tram 18.1 her cant In 1981 to *9.8 
per emit In 1982. la due to the utilisation of the substantial anecaed lorn In 
1981 and the res ta tement of the deferred taxation account In 1982 from the 
previous rate of *2 per cent to *6.2 per cent. As the company no longer ha* 
any tax (oases, future Ux charges tbrouah the Income statements should be 
approximately 46.2 per cent of reported profits. 


.- wHi be 

attributable to 


Although pre-tax probtxblllty baa decrease* by 32... .. 

recalled chet the good results for 1981 financial year wore tarpehr a! 
the outright sale of portion 178 of the Farm Klnfnlonten 67 I.R. 

TREATMENT OF DUMP MATERIAL 

Deliveries of oold bearing material from the company's sand dump a the 
South African Land and Exploration Company Limited f Sallies *'). were com¬ 
menced on 3 November 1882 and 40 bod tons were treated at the Sallies oUat 
between that date and 23 December 1982, resulting In revenue of R 91 000. This 

early commencement of operations nia achieved by means of a hired mobile 
screening amt pending the construction Of * permanent and lamer screening 
plant, on which score It is pleasing to rgport that the permanent aunt will be 
ooeratlenal during February 1983. The estimated coat of die plant la R ZIO ODD. 
to be borne in equal shares with Sallies, and in this regard on amount of 
R 37 000 was writte n o9 against pre-tax company profits at 31 December 1982. 

TOWNSHIP DEVELOPMENT 

Apex Extension No. 3 Industrial township was declared approved In terms 
of administrator's notice No. 1611 to the Provincial Gazette of 3 November 
1982. The profit on certain sales was taken to account at 31 December 1982 
but other sales are le fl ecied In an amount of R 327 ooo 11981—R 192 000) 
carried forward In a surplus on property sal e s det e rr ed account. 

DIVIDEND 

Notice of the declaration of an Interim ahrtdena Is Blreo below. H the 
results tor the new accounting period to 30 June 1.983 so Justify, the board 
will consider die declaration of a final dividend at that time. 

DECLARATION OF INTERIM DIVIDEND 

NOTICE IS HEREBY GIVEN mat Dividend No. 78 Of 5 Cents per sham 
lor the 12 months ended 31 December 1982 has been declared payable to 
holders of ordinary shares registered In the boohs of the company at the clow 
of business on 11 March 1983 and to oersons presenting Coupon No. 78 
detached from share warrants to bearer. 

Warrants In payment will be pottod from the Johann e s bur g and London 
oOlecs on or about 8 April 1983 to mumpers at tholr registered addresses or In 
accordance with written Instructions received and accepted by the company on 
Or before 11 March 1983. Non-Resident shareholders’ tax at the rate of IS per 
cent will be deducted from dividends oayaMa to members whoso addresses In tha 
register of members are outside South Africa. 

The conditions applicable to this dividend can be Inspected as the 
Jonaxncsboig ane London Offices of tha company. 

For die Purpose oi determining those member* entitled to participate In 
tug above dividend, die share transfer boohs and register of mem b ers will be 
closed from 12 March to 18 March. 1983. both days inclusive. 

ENCASHMENT fOF COUPON No. 78 

The dividend on shares Included in Share Warrants to Bearer win be 
payable on or alter 11 APnl 1983 to the parsons B men tins Coupon No 78 
at tbe London Olhce. 20 Southampton place. London WC1A 290. or at the 

office of Cradit du Nord. 6-8 Boulevard Hauaatnano, 75009-Porks. Coupons 
presented al the London once mult be deooslled.four clear days before being 
oaId and unless sccompanlrd by inland Rvenue declarations, they will be subject 
to • deduction oi United Kingdom Inoome Tax. 

By Order of tba Board 
J. S. HAMMILL 
J. A. F. WHITE 
Directors 


25 Wellington Road. 
ParitTown 2193. 


Transfer 

Central Registrar* limited. 

13* Market Street. Johannesburg 2001. 
11th February IML 


BANK HANDLOWY W. 

WARSZAWIE SJL 

Hosting Rate Note Issue of 
U-S.S 30 millions 1979/89 
The rate of interest applicable 
for the six months period 
beginning on February 11th 1983 
and set by the reference agent 
is 1QJ£% annually. 


KONISHIROKU PHOTO INDUSTRY 
CO. LTD. 


NOTICE TO EDR HOLDERS 
NOTICE IS HEREBY GIVEN that copies 
of the Semi-Annual Report covering the 
six month! to October 20. 1?*2 of the 
■eove Company ore available »t the offices 
at The Depositary. Tlau Chose Manhattan 
Bank. N.A.. Woo»9iw Home. Coleman 
Street, London EC2P ZHD. or at Chaie 
Manhattan Rank Luxembourg S-A.. *7 

Boulevard Royal. Luxembourg, or it 
K red letbanic SA. Luxemnouroeotae. 43 
Boulevard Royal, Luxembourg. 

THE CHASE MANHATTAN 
London, a 

February, 1983. 


REGIE NAHONAIE DES USINES 
RENAULT 


7i% Lebanese Pounds Bonds due 1985 


Numerical list of the series including the 6,750 
bonds drawn by lot and making up the entire 
LL 6,750,000 nominal amount to be redeemed on 
March 15, 1983. 

First and last numbers of the series 
31,176 to 44,466 

Each of these bonds is repayable at LL 1,000 at 
the offices of the following banks: 

Banque Bruxelles Lambert S.A., Bruxelles 
Banque Audi S.A.L., Beyrouth 
Kuwait Investment Co. S.A.K., Kuwait 
Credit Lyonnais, Paris 
Banque Bruxelles Lambert (Suisse) SA, 
Geneve 

Banque Internationale k Luxembourg, 
Luxembourg 


LEGAL NOTICES 


IN THE MATTER OF 
ROBERTSON ADVERTISING LIMITS) 
AND IN THE MATTER OF 
THE COMPANIES ACT 1948 
NOTICE IS HEREBY GIVEN that tbe 
Creditor* of tha above-nomed Company, 
which is being voluntarily wound up. 
fire ruqu.rod, on or before tho 31st day 
of March. 1S83. to send in their lull 
Christian and sumemos, their addresses 
and descriptions, full particulars of 
their debts or claims, and tha names 
and addresses of their Solicitors fif 
any), to the undersigned Patrick 
Granville White ol Booth White & Co.. 
1 Wardrobe Place. Carter Lane, London. 
EC4V 5AJ the Liquidator of the said 
Company, and. If so required by notice 
in writing from the said Liquidator, are. 
personally or by their Solicitors, io 
come in and prove their debis or claims 
at such lima and piacB as shall be 
specified In such notice, or In delsult 
thereof they will bB excluded from the 
benefit of any distribution made before 
Such debts am proved. 

Dated this 26th day of January 1983. 
PATRICK GRANVILLE WHITE. 

Liquidator. 


IN THE MATTER OF 
THE COMPANIES ACT 1M8 
AND IN THE MATTER OF 
M.K.H. LEISURE LTD. 

NOTICE IS HEREBY GIVEN pursuant 
to Section 2BB ol the Companies Act 
1948 that a General Moating of tha 
Members of the above named Company 
will be held at i Wardrobe Place. 
Carter Lano, London EC4V 5AJ on 
Tuesday let March 1S83 at 10.46 a.m. 
to be followed at 11.00 a.m. by a 
General Meeting of Creditors for the 
purpose ol receiving an account ol the 
Liquidator's Acts and Dealings and of 
the conduct ol the Winding-up to date. 

Dated this 4U> day of February 1383. 

B. MILLS. Liquidator. 


IN THE MATTER OF 
THE COMPANIES ACT 1948 
AND IN THE MATTER OF 
WILFRID TISBURY 
AND COMPANY LIMITED 


NOTICE IS HEREBY GIVEN pursuant to 
Section 299 ol the Companies Act 1948 
that a General Meeting of the Members 
ol the above-named Company will be 
held at 1 Wardrobe Place. Carter Lone. 
London EC4V 5AJ on Tuesday, let 
March 1983 at 10.IS a.m. to be followed 
nt 10.30 o.m, by a General Mooting of 
the Creditors lor tho purpose of receiv¬ 
ing an aeeount ol the Liquidators' Acts 
and dealings and of the conduct of 
the Winding-up to date. 

Doted this 4th day of February 1983. 

B. MILLS, 

VERNON G. MITCHELL. 

Joint Liauidanre. 


No. 001456 ol 1982 
in the HIGH COURT OF JUSTICE. 
Chancery Division, Companies Court. 
In the manor ol WORLDWIDE 
LANGUAGES LIMITS) and In the matter 
af the Companies Act 1948. 

By Order of tha High Court Of Justice. 
Chancery Division, dated 26th August, 
1982. Mr. Patrick Walter John Hamgan 
ol 1 Wardrobe Place. Carter Lane, 
London, EC4V 5AJ. has been appointed 
Liquidator o! the above-named Company 
with a Committee of Inepection, 

Dated this let day of February, 1983. 
PATRICK WALTER JOHN HARTlGAN. 

Liquidator. 


TRAVEL 


TOKYO. Osaka. Seoul. Tripri a Far East. 
Wide choice of mscaum Bights. Brochure. 
Japan Services Travel, 01-437 3703. 


I 
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G.T. Inti. Food,..-... 

G.T. FteEanAb*.' 

G.T Tech. & Gth Fd.! 

G.T Eirnpean Fnxf.. 



Key Fond Managers Ltd. UXg) 

1/3, Worship SL. EC2A 2AB. 01*296626. 

B|3«l 

Key Exempt Fd...K19 378 5 ... 4.D7 

Key Income Fixxt .1923 992M +0J B OO 
Key Fixed Int Fd.. -Bay 63M 113 

Key Small Co's Fd_1253.8 Zttfl *L0( 3.11 


Mencap Unit Trust Mngn Ltd (aXcXgl 

Urdcarn Hse. 2SS Romford Rd. E7. 01*345544 

Mencap_*07 65J] *02] 49A 


Chieftain Trust Ma n ag e/ i Ltd (a) (g) 


061*34 2332. Amencan 


11. New SL, EC2M4TP. 


01-283 2632. 


I 307 


Parsonage Gdm. Manchester 
Arkwright Fd Feb. 1-11204 128JJ 

Barclays Unicorn Ltd.(aXc)Cg) 

Umcora Ho 252. Romlord Rd, E7 01*34 5544 
Uncom America. ..HU ^ ^ L» 

84.4 ‘ 

116.0 

5P» J 

1X7 4 


Do. Aiol Acc... 

Do. Aim Inc . 

Do. Casnlal_ 

S Exempt Tsl 
. Extra Income 
Do . Financial . 

Do 500 . 

Do General. 

Do. GUI & Fid ML 
Do. Gtr. Pacific Acc. .[54 9 
Do Gtr Pacific He M) 
Do. Growth Acc. .. _m.9 
Do. Income Trua . . (147 6 
Do. Prf A m Tst 

Da Recovery..........._ 

i. Trustee Fuel... .1218 2 


Do 

Btsl. 


1ZL9 _ 
907] -0 



Aistrallan(i 
Far Eastern 

High Income_ 

IntL Trust(■}. .... 

Basic Resources Tsl . 
Im. Growth TsL .. 

Prri. A Gilt TsL_ 

Smalirr Co's Ti 


ler Co's Trust. 
I Recovery Trus 



E.AL Tract (■) (g) 
5 Raylelgb Road, O reotwood 
G. AA._MU 


Kfeinurort Benson Unit Managers 

20, FendnachSl- EC3 01*238000 


(0277)227300 
644*<L2| 4J3 


Confederatimi Funds MgL Ltd, (a) 

sa Ouncenr Lane, WC2A 1HE 01-2420282 

Growth Fund....[102.0 107J] . J 3.70 

CralgnuNMit Unit Tst Mgs. Ltd. 

40. Budderthwy. London EC4H BSD. 01-248 4964 

High Income _04.7 373xi ... 1 9.74 

North American-72.® 77* ... 1 242 

Canadian Enmnpl*. . 49.9 52.W 2,73 

, _ Trim._9?i Sd . 1 2.41 

Maud High Inc*.. 49.0 Sill J 8^ 

catShZ i 3 *^(-i 3 u.69 

•Weekly dealing Ay Wtatn enfa y 


Eatiwn Fond Managers (a) (c) (g) 

2 SL Mary Axe. EC3A EBP 01*236114 

Dealing only- 01*235766)5006 
American Trust.. ...|S7.8 K 

Australian T net-10.6 a 

British Tsl (Acc .1.LBLO 137J 

British TtL (DbL)_U9 7 128 i 

Commodity Stare— 554 9 

Extra Income__ 237 

Far East TruB __508 

Fixed Int Fd..23.1 

Gill Tnm .. ... 263 

Gold Stare Truttfr).. — 

High income Tu._65.4 

Income Fund_ 28,1 

Ins. Agencies_EZ3Z1 

■ —ha 


iCiKforTruu. 


Sm.i 




1-011 024 

-ay loa 

:9 is 

_ 269 

_ J *a: B.«7 

H^s ifs 




413 


1327 



K.B. Unh Fd. IlK._ (147 J 

K.B.UmtFdJM .. - -- 

K.B. Fd. Inv. Tits.... 
K-B.Fd.lbTsLAcc. .. 
KBSmlrCalFdlnc- . 
KBSm.Cos.Fd>cc. , 
KB High Yld. Fd. Inc. @4 
KBHtflYhLAcc._BIO 



B hicuiy Fund Managers Lid. 

30, Gresham SL, EC2P 2EB 

Gen. DM_nil 6 

Gen. Acc._llho 2 

inc. Recovery_[72.4 

InU Dm.. 

Export Acc.Fed. 9._ 

Gih Fund.. 


American Growth ....153 9 



Rothsc M d Asset Management 

Sl SwithiA'i Lane. London 8C4. 01-280500a 

NC American Prop-* .00 01 SIMM .4 — 

- 

Next Sub Period Mana 31 Apr* 14. 
•Unawtwrted. 


Swiss Life Fml Tit Man. Co. Ud.IaXe) 
9-12Chemalde. London. EC2V6AL. 01-236 3041 
EuohyDfiL--ld9UB 159.661 ... J *! 

»,Srwt.r_pi 

Ford ret tex t — 302754 _ 

■Priori on Feb rSed dealkn ._ 

TPners on Feb 2 Next dealwg rt* 


Pemioro Egrity - 
Pvnniows Seteatve . 

PemhurtHl^B 

Pemlmix 


RnttBcli n d Asset Management (a) (g) Ur) 
72-80, Gatehome W.. AyteUxay. 0296 5941 

- m 8841 tl 

206 


N.C. Income . _ 

H C. America fli .... 
N.C. Amerkalteet j [223 1 
N.C. Smaller Coi. _JB92 



Mkfland Bank 


Courtwond Home, 
Stef field, Sl 3RD 


L & C IMt Tract Management Ltd, 

The Stock Exchange, London EC2N 1NA 5882800 
IMIacfte*-..-.gg.J Igy --i 733 


LAC Ind & Gen Fd 


0.93 


Lawson Fund M aitagm Ltd. ta) (c) (g) 
43. Charlotte So, Edinburgh2 031-2256001 



Capital-... 

(Accun UMS)_ 

Commodity A Gen 
(Accum Units).... _ 
Eqiaty Exempt ..... 
[Accun Units). . . 
Gih A Fxd. Int_ 

f Accun lima).. 

High Yierd_ 

'Accun Units) _ 


Group U.T. Mngti. Ltd. 

Silver Street, Head 

Tel: 0742 79842 

^1 » 


Stratton 1 
Do. Accun. 


Crescent Unit Trt. Mngre. Ltd. (aXg) 

. “ _ 031-226 3492 


Baring Brothers & Co. Ltd. 

8, BMmpsgHe. EC2N4AE. 01-2838833 4 Ueivllle Cres. Editaugh 3 

■ r '"- mt 1 iS SS cSKr.-.iBJ 

Cm. High. Dbt_B4.B 

" a!.— 


Next ub day Mar 1 (by 12 noon) 

Bhhapsgate Progre s sive Mgmt. Co. 

Stock Emtangt, London, EC2N H13 01-5886280 



; Units 
iB ?eb9 






Govett (irtm) 

77 London Wall, EC2 
SuddwkKrs Feb 4.. W 
Do Accun. UMt—_b405 
St European Feb 4 T[756 


Legal & General (Unit Tst. MngrsJ Ltd. 

5 RayieiW Rd, Brentwood 0277217238 


[Accun Unm)_ 

n and Pacific 

Ullttl L-. 

_American _ 

(Accun Untts)__ 

Overseas Growth. 

um liniis)_ 

ler Cm.. 

Urvts) _ 



Reman Unit Tract MngL (a) 

City Gate Hse.. Fimtaay So. EC2 01*061066 
AmrricmF«k 10... .Q625 166-3 -05| J.J7 


SecuittesFebB-..-.. 

Hhpi Yield Feb4. ... 

MerlmFet>9__ 

Fixed I merest-hg|5 


High i merest. 



Royal Life Fd. Mgmt. Ltd. 

New Han Place, Lhetpool L69 3HS 051-227 4422 


Target Tit. Mors- Ltd. 
(Inv. Mngrt. J. ta ttacha e It 
IS. 8resos BtaMlng Laodoo, 

Commodity.. 

Energy.. — 

Gold FuM Inc. 

Gold Fend Acc.- 

Financial. 

GUI CapttO_ 

Gilt income - ...._ . 
I n veimveN Trust.—J 
SoecW Sttuatlom .. 

American Eagle ... . 

U.S Sod-Bond Fd .. 

Japan Fund.- 

Malaysia A Sngprt.... 

Pacific Income—_ 

Picnic Re lor. .... 
Worldwide Capital... 


Fr& T fi2iTr*-::B? 1% 


;§a is 


Bridge Fund Mana g en (a)(c) 

Rrgti Hse , Ktag WHIIam SL, EC4. 

Amer Grtit .. 1534 57 

Income" _ _168 9 

Srep.- :M 

ExeiiUiLt. 

InB Recovery Ine4. 

Do Acc4. 


01*23*951 
•021 LU 


te 


Dealing '■tim>Wed.tThurv. TPncesFtb BWM 


Crown Unit Trust Services Ltd.' 

Crown LHe Hse. Wofang CU211XW. 0486224933 

ssauvSw- WW 466 

Darlington Unit Trust Mngt Ltd. 
Oartragton.Totnes,DevonTQ96JE. 0603862271 
Total Peri. Ur* Tst »2 300] 333 

Discretionary Unit Ftmd M anagm 

36/38 New Broad SL EC2M INU. 01*384485 

Dbe Inc Jan 28 . —[3046 3246] | 424 

Dunbar Unit Trust Managers Ltd. 

66. Camun Street, EC4N6AE (71-236 0233. 

caie=« is 


01-5885620 
L92 
L92 

„ ... , 268 

Fetrary . 

ton Funds 

59Gresham Sheet EC2P2DS" 01*06 4433 
General Feb9 .„_ —. . . J 5 JO 


Leonine Aduitaistia tlon Ltd. 
2. SL Miry Axe. EC3ABBP. 

Lee Distributtoo_E173 

Leo Aocun.-.. — - fc8-9 


01*236114 


2M6|. j 


274 i 


Minster Fund Managers Ltd. 

Minster Hse . Arthur SL, EC4R 9BH 01*23 1050 

Mimter Jan 31.|58 3 6L3I .I 566 

Exempt Jan 31.- ... Il386 1446) ... i 6.K 


itMnll Trust. 

Royal London (Mt Trt Mgrs Ud 

Royal London Hse. CoWieoer, Essex. 020644155 
Capital Accun TruM. ]93.« 1003) —J — 

Royal TtL Can. Fd. Mgn. Ltd. 

48-50,Camwa Sl, UmdM EC4M 6LD01-2366044 

m :.i U 

Prices on Jan 3L Next dealing day Feb 15. 


Extra Income ....... 

Pteference Share.-,. 


Eouty..... _ _ 

Professional_ 

Eqwty Ex Feb 8 .... 
Equity Ex Acc Feb 




Pmlon irdmd lav | 

Albany Ufe Assurance Co. Ud. 

3, Dartres Lear. Pptttrt Bar 0707-42311 

Equity Fd ACC 
FuMU. Ace 


Gtd. 


Money F 
IImN 


Fd. Ac-~ 


Mh Am m on Fit Ate. 


jgy ] 

MM 

1 1 

p 

1KH J 



Cat 


AMEV Ufe Assurance LM. 
2*. Prim* of Wale* Rs. B moum. 






FM^IOLFd 



Toocbe, R e io rawt Untt Trust MngL Ud. 

72*06atehouw R^Ayiestary- 02965941 


nt—Ban 


IIMiYIridFcblO...-,_. 

E Uxuoa. Urdu)- 330.4 

ill Fet 8- mj 

aS£.S^a--:§K 

(Accun UrttsL.- 117.9 

Pacific Feb8.- 5195 

(Actum. Units).__ 5723 

North Am Feb 4 UJ1 1 99 61 

^wan^lbV..'~ 1330 wl 

(Accun. Utrits)-0589 34ll 


*MS Sfl M 

IS4.| .1 |60 


1351 I 

mi 

199.9 

542J 

5974 

1946 


164 

048 

098 

m 


Lloyds Bk. IMt Tst Mngrs. Ltd. (a) 

Regetrar's-OcpL. Gonog-by-Sea, 

Worthing, West Sussex. 0444459144 

Bataiod__[ 

Do. (Accimi.) -j 

Enermr Int-- 

Do (Accixn.)_ 

Extra income-- 

Do. (Accun.) .... i 
Income .. - ..^24.4 


MLA Unit Trust MngmnL Ltd. 

do Oueen Street, SW1A 9JG. 01-2228576 

MLA Units.0433 171A f 292 


Ik. (Accun.) 
im. Technology 

Do. (Accun.) __ 

N. American A GenJ 


Guardian Raya' Ex. Unit Mgn. Ud. 

Royal Exchange. EC3P JON 01*28 8011 


Do (Accun) 
SuuHCos.4 


Do (Acc un. 
Wbndxnde 


Reey..,. 




Do. (Accum.)--{1587 


174.9 *02 

«H3 43 



133.7 *07 
Z3L1 *13 
1306 *0 

6^ *! 

A *04 

1074 +o3 L67 
12SJ *0fj 152 
1707 *ir 


For the Money Marta* Trot 
in C x tihIm nr M m i rrt 
and Stock E j eh w m Dotags page Sot 


Save & Prosper Group 

4. Great SL Heierp, London EC3P 3EP 
60-73 Queen SL EdMxaidi EH2 4NX 
DealMM to; 0708 66966 or DTI-226 7351 
fiitn national Foods 

Sekct Intei n a t i onal. 

Um. Growth....—.. 


TR inc Gth Feb 7_ 

TRO'ieas Gth FebO_ 

TRSpecOpp 7ri>9.. 26.0 
TR Gen Gwth Feb 10. 1 


Inc Monthly Fund. 
Leva & Gen Fund. 


♦w 


income Foods 

Hlgtr-Yiefd-—.. _ . 


Murray Johnstone U.T. MgnL fa) 

163, Hope Street. Glasgow, G22UH. 041-2215521 
Murray American .. .[70.4 7511 -OJI 3.34 

Mur-Jy European p7 Q 720 *0 jS| L43 

MuTirSirtrTtos-Fd.Mfl 107 3 *0« 1.91 
Dealxtg day Fnfey. 


Hlgti-Yiefd-—.. 

SmifierCov inc 


132 


National Provident Inv. M a g i . Ltd. 

48. GraceOxvch St.. EC3P 3HH. 01*23 4200 
NPIGdl Un Tsl.. .H81 43A rail 5.00 

(Accun Units)_ .11306 134® *041 5.00 

NPI 0'ieas Trust.K«.S 269.4 *o3 110 

(Accum. Units). - . .(2968 314.ll +05) LID 


-ler Cos. Int Fd. |5l 

GW A Fxd. Int Int 

High Return.-- 

Income.... 

UX Funds 
GW A Fxd Int Grth..|44J 

Scutshares—.__ 

UKEgotty.. 

Overseas Foods (a) 

Europe -.. . 

Japan. . 

St As*a ... 

U.S. 



Trades Union Unit Trust M an agers 
100, wood Street E.CA 01*28 SOU 

TUUT Ftbl_178.9 M.0| ...| ASS 


Transatlantic and Gen. Sea. (c) W 

9M9, NM LadM M-CMplM. 0245-51651 


Feb 10. 

,_). Units). — 

leaKO Pril 4... _ 

Aocun. Units) .... .1337.6 
Find Feb 10 . [132-1 


(Accun. UnhsL.- .-11317 
Fielding Int Feb 10 —1154A 


S Accum. Units). 

'angd Gwth Feta 8 .. 
(teomi IMts)_ 


111 

852 


vangd HY Feb8. 

VangdTit Feb9... . 

(Accun umtsl .. 

Wickmoor Feb 10 . 

(Accun. Utitts)-- 

wKhmaor 0h> Feb. 4.)8S S 
(Accun. Units)._tl35.' 



A mm c an A Sen. Fd 
income Fd — — 

imL-GfOwth FtL- 

Capital Funo- 

RecDvery Find _.... 

Barclays Ufe Anu. Co. Ltd. 

252 Romford M . E7. 

BardayboML.—- 

Equity Accun.—-- 

DO. Initial. - 

GUI-Edged Accun . 

Do initial..— 

liu e v nathm at Accun. 

Do initial. 

Mxagrt Accun. 

Do. fadUM.. 

Money Accum. - . — 

Do hMiai. -. 

Safe; 

America Acciwt. . . 

Do. liddal___ 

Australia Accum._- 

Dp.'MUM 
FUancwf Attum . 

Do imbo)- —. 

•WAccun...... . 

Da. Initial. 

Greatr. Pic. Accun. 


Do. immi_ 

me Accun:. 


m ™:a 


income Accun.—. 

Do MOM - .. 

Man Prm Accun. 
Do. initial 


1436f 


Money Pens. Accum . 


On. Initial 



_ ,e». 


\ M ,VC aT<lt 


— H‘ 


— 'ASLL.' . Cl 


1 = - 


TRADED OPTIONS 


EUROPEAN OPTIONS EXCHANGE 


Series 

Mar. 

Vol. Last 

Jun. 

Vol. Last 

Sept. 

Vol. Last 

OFL C 

F.270 


• .. 

1 

4.80 



D FL P 

F.260 



21 

6.no 

5 

13 

DFL P 

F.265 

27 

5.50 

1 

10 



D FL P 

F.270 


— 

1 

13 


_ 

D FL P 

F.275 

10 

11 

10 

16 

— 

— 



Feb. 

May 

Aug. 

GOLD C 

S375 

13 

121 B 

30 

134 


_ 

GOLD C 

ME5 

4 

74 

10 

Sl 

5 

100 

GOLD C 

M 50 

36 

47 

A 

62 



GOLD C 

S475 

96 

21 

5 

52 B 

1 

681 

GOLD C 

S50Q 

522 

8.50 

67 

38 

5 

55 

GOLD C 

6550 

10 

1 

bl 

16.60 

20 

36.50 

GOLD P 

H25 



33 

4 



GOLD P 

S4W 

75 

1.10 

48 

7 

_ 

_ 

COLD P 

h475 


- 

6 

17 - 



GOLD P 

?500 

20 

10 

7 

29 

2 

35 

12 ‘j NL 

81 87 91 







C 

F.l 22.50 

22 

10.50 

_. 


_ 

_ 

c 

F.127.50 





52 

6.50 

C 

F.iao 



92 

4 



c 

F.135 


- 

45 

2.40 

12 

3.50 

c 

F.140 



100 

0.80 

60 

2.30 

p 

F.l 27.50 



301 

0.90 



p 

F.l 30 



310 

2.20 B 

78 

3 

p 

F.l 35 

12 

2 

— 




10-! NL 

BO 85 95 







C 

F.l 15 

- 

- 

- 

- 

98 

2.10 

111, NL 82 B0 < 2 







C 

F.l 12.50 

13 

3.60 

_ 

_ 

_ 

_ 

c 

F.l 15 



320 

1.90 

_ 

_ 

c 

F.l 17.50 

30 

0.20 



_ 

_ 

c 

F.l 20 

— 

— 

50 

0.80 

— 

• - 

101.- NL 

82 85 69 







C 

F. 107.51 

30 

2,70 

- 

- 

— 

— 

10 NL 82 11 86 89 







P 

F.l 12.50 

- 

- 

300 

2.80 

— 


7-‘j NL 82 89 93 







C 

F.IOO 

27 

0.80 

107 

1.70 

_ 

_ 

P 

F.102.50 


- 

25 

2.30 

- 

— 


Stock 


- F. 133.20 


- F.l 15.90 


7ig NL 83 87 90 
C F.iOO 

C F.102.50 

P F.IOO, 


73 1.80 

200 0.50 

600 1 


- F.IOO 


April 


July 


ABN C 
ABN C 
ABN P 
AKZO C 
AKZO C 
AKZO C 
AKZO C 
AKZO P 
AKZO P 


F.300 

F.320 

F.320 

P.30 

F.35 

F.40 

F.45 

F.35 

F.40 


182 

49 

130 


17 

4.70 

16 


80 


47 11.50 


106 

139 

185 

58 

185 


7 
3.80 
1.20 
0.50 
1.50 


F.305 

F42" 


115 5.40 

55 3.40 


AMRO C 

F.45 

— 

— 

38 

3.50 A 


_ 

F.44.40 

AMRO C 

F.50 

65 

1 

38 

1.80 

— 

_ 


AMRO P 

F.40 

74 

1.70 

— 

— 


_ 


AMRO P 

F.45 

55 

3.50 B 

39 

4.30 

_ 

_ 


GIST C 

F.120 

37 

19.50 

— 

- ! 

_ 

_ 

F.138 

GIST C 

F.130 

59 

12.50 B 

— 

— 

_ 

_ 


GIST C 

F.140 

— 

— 

46 

9 

_ 

_ 


GIST P 

F.UO 

43 

0.80 

— 

— 

_ 



GIST P 

F.120 

60 

1.50 

— 

— 

_ 

_ 


GIST P 

F.130 

52 

4.30 

— 

— . 

- 

- 

„ 

HOOG C 

F.1S 

62 

2.50 

_ 





HOOG C 

F.17.50 

218 

1 

50 

1.60 

_ 

_ 


KLM C 

F. 160 

66 

10-80 

— 


_ 

— 

F.154.50 

KLM P 

F.140 

65 

7.20 

— 

— 

__ 

_ 


NEDL C 

F.IOO 

121 

2.20 

— 

— 

— 

— 


NATN C 

F.130 

63 

3 


— 

2 

6 

F,128.80 

PHIL C 

F.30 

52 

4.20 

75 

4.GO 

ia 



PHIL C 

F32.30 

108 

2.60 

47 

3 

92 



PHIL C 

F.35 

435 

1.60 

162 

2.20 

61 

2.90 


PHIL P 

FJ5 

75 

0.10 






PHIL P 

F.30 

20 

0.30 A 

59 

iio 

6 

1.40 


PHIL P 

F.32.50 

Bl 

1 

14 

2 



" 

RD C 

F.90 

127 

9.50 






RD C 

F.IOO 

875 

3.90 

48 

a job 

70 


RD P 

F.80 

110 

0.40 

- 



_ 


RD P 

F.90 

68 

1.20 

20 


_ 


99 

RD P 

F.IOO 

58 

4.50 

2 

7.30 

— 

— 



Feb. 

1 6.50 


May- 

77 


Aug. 


- DM.270.50 


TOTAL VOLUME IN CONTRACTS 10.4B7 

A - A*k«d B= Bid C-Call 


Rnancial Times Conferences 


The programme for 1983 includes the following conferences :— 

PENSIONS IN 1983 
London, 9 & 10 February 1983 
FOREIGN EXCHANGE RISK —1983 
London. 16 & 17 February 1983 

AUTOMATED MANUFACTURING—ADOPT OR DECLINE? 
London, 21 & 22 February 1983 
THE EUROMARKETS IN 1983 
London, 8 & 9 March 1983 
THE OUTLOOK FOR WORLD GRAINS 
London, 22 & 23 March 1983 
VENTURE CAPITAL 
Edinburgh. 21 & 22 April 1983 

Details of the conference programmes and registration procedures can he obtained from: 

The Financial Times Limited 
Conference Organisation 
Minster House, Arthur Street 
London EC4R 9 AX 


TeL- 01-6211355 
Telex: 27347 FTCONF G 
'Cables: FINCONF LONDON 


I LONDON TRADED OPTIONS 




CA 

LLB 



PUTS 





CALLS 



PUTS 


Option 


Feo. 

. May 

Aug. 

Feb. 

-May 

AUfl. 

Option 


April 

July 

Oct. 

| April 

July 

Oct. 

BBL <USP 4S3. 

360 

■ 

- 


l 

- 










360 

73 

78 

88 

1 

4 

a 

BPtUSP! 312 

260 

60 

— 

— 

3 

— 

— 


383 

— 

— 


2 


— 

>■ tl 

280 

40 


— 

6 

— 

— 


390 

43 

48 

58 

2 

8 

15 


300 

24 

30 

42 

17 

22 

26 


420 

15 

25 

SB 

3 

20 

33 

■ t iy 

330 

7 

16 

24 

34 

42 

46 

W 

460 


14 

22 


43 

53 


360 




60 

64 


WP v# 





f 





IMP (USP 126) 





Ota 



CGF-USP 550> 

460 

95 












107 

— 

6 

12 

— 

100 

26 

26 

_ 


1 

— 

*P » 

500 

58 

75 

82 

18 

26 

SO 


110 

16 

16 

IB 

J 

4 

5 

>8 IB 

550 

30 

44 

60 

35 

44 

50 


120 

7 

11 

13 

3 

9 

11 

.. 

600 

16 

25 

37 

67 

70 

77 

ta 99 

130 

8 

6 

9 

a 

15 

17 

CTD lUSP 87. 

70 

BO 

90 

19 

10 

21 

14 

23 

16 

2 

3li 

a 

2‘a 
5 

9 

aij 

7 

10 

LMO iUSP 272> 

260 

280 

20 

7 

40 

28 

• 47 
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22 
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15 

17 

1 
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31a. 
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— 

-- 
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— 
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4 

7 

10 

3 

8 

10 

" ;; 
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B 

ea 
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13 

20 

.. 
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1 

3 
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10 

16 

18 

n •• 
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16 

— 
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- 
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82 

■26 • 

27 

1 

a 

9 

• • 



- 

— 
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- 
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12 

IB 
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e 
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8 

— 
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— 
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- 
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- 

■f n 
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- 

a 

6 
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_ 
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36 

43 

e 

12 

17 
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67 

■ _ 
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22 

25 
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18 

45 

55 

39 
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3 

30 

79 

20 

37 

80 

27 
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_ 

_ 

2 

_ 

— 
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2 

12 

ea 
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— 

2 

-- 
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3 

a 
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tl 




— 

2 

3 
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179 
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42 

52 

60 
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15 

16 




_ 
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22 

34 

42 

20 

26 

30 
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_ 

_ 
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»■ 
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18 

26 

38 

42 

46 
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1 

1 
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1 

2 
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47 

SI 

66 
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30 
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39 
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14 
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— 
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.. 
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63 

63 
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1 

” 
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2 
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— 
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48 
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5 

9 
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42 

82 
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INTERNATIONAL CAPITAL MARKETS 


EUROBONDS 


WEEKLY U-S- BOND YIELDS F*>) 


$ bond prices marked higher 


BY ALAN FRIEDMAN IN LONDON 


THE EURODOLLAR bond market 
saw prices of many issues marked 
V* to ft point higher yesterday. Deal¬ 
ers said the improvement resulted 
from increased bargain hunting by 

investors interested in new issues 
at knock-down prices. The six- 
month Eurodollar deposit rate 
dropped marginally, from per 
cent to 94it per cent, another 

encouraging factor in wbat has 
been a severely depressed market 
In SiwtzerUmd. BTR. the British 
industrial holding company, 
launched a SwFr 100m 10-year is¬ 
sue with a yield indication of per 
cent Credit Suisse is lead-manager. 
Swiss foreign bond prices closed 


unchanged to slightly better after a 
day of quiet trading. 

Two private placements were an¬ 
nounced: a SwFr 100m five-year 3ft 
per cent convertible issue for Meiji 
Seika Kaisha. the Japanese confec¬ 
tionary firm. Swiss Bank Corpora¬ 
tion is arranging this deal. 

Asahi Chemicals, another Japa¬ 
nese company, is placing SwFr 50m 
Of five-year convertible paper 
through Union Bank of Switzer¬ 
land. the indicated coupon is 3% per 
cent. 

Euro D-Mark bond prices gained 
'/» to ft point on the back of a firmer 
New York bond market and a weak¬ 
er UjS. dollar against the DMark. 


In the European Currency Unit 
(ECU) sector, an ECU 60m 12-year 
issue for Sweden's Export Credit 
Corporation (SEK) was priced last 
night by Kredietbank with a coupon 
of ll'/« per cent at 99v». This coupon 
has been set for three years, at 
which point investors may redeem 
the bonds when a new coupon is 
fixed. 

From Brussels comes word that 
participants in the Euroclear bond 
clearing system are to receive fur¬ 
ther rebates of fees amounting to 
S3.4m, bringing total rebates for the 
year to last November to S4.8m. Of 
the latest refunds, SI .7m will be 
paid on February 15. The repay¬ 
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1033 
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1109 

1033 

14.02 

10.18 

WMMdWl 

1DJ0 

1041 

1434 

991 

ShetManp 

938 

9.79 

1432 

923 
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N/A 

983 

1X89 

9.18 

bidmtrialiAM 

1137 

11.44 

1438 

103S 

letebiab AA 

1130 

1133 

15.00 

1096 

UUQUenAAA 

11.88 

1130 

1537 

11.11 

tttUteeaAA 

1X19 

1X13 

1533 

10.96 

Preferred Stocks 

11.18 

11.17 

1X35 

10.71 

Source Stanaara 4 Poor's 


ments mean that Euroclear mem¬ 
bers will have received a 100 per 
cent rebate of all clearance and de¬ 
livery fees paid last year. 

• Mr Richard Portnoy is joining 
Credit Suisse First Boston on 
March 1 as head of administration, ] 
replacing M Jacques Pittner. Mr l 
Portnoy is currently a vice-presi¬ 
dent of Chase Manhattan (London). 


All of these securities have been sold. This announcement appears as a matter of record only. 


February. 1983 



GALILEO ELECTRO-OPTICS CORPORATION 

700,000 Shares 

Common Stock 


L F. ROTHSCHILD. UNTERBERG, TOWBIN 


BEAR. STEARNS & CO. 
DONALDSON. LUFKIN &JENRET7E 

Securmes Corporation 

LAZARD FRERES & CO. 


BOTH EASTMAN PAINE WEBBER 

incorporated 

DREXEL BURNHAM LAMBERT 

incoiporoted 


WERTHEIM & CO., INC. 
ALEX. BROWN & SONS 
MOSELEY; HAL1GARTEN. ESTABROOK & WEEDEN INC. 


ALLEN & COMPANY 

Incorporated 


PIPER. JAFFRAY& HOPWOOD 

Incorporated 


ROBERTSON, COLMAN & STEPHENS 


DILLON, READ & CO. INC. 
E. F. HUTTON & COMPANY INC. 
HAMBRECHT & QUIST 

Incorporated 

F. EBERSTADT & CO., INC. 
OPPENHEIMER & CO.. INC. 
TUCKER, ANTHONY & R. L DAY INC. 


NOVICE OF REDEMPTION 

lo ftie holders of Debentures poyafete In American Cunwscy 
ret the hee deil gn ated 

8Vi% Sinking Fund Debentures due March 13.1986. Series BS 
(herein called "Debentures") of the 


Q, 


QUEBEC HYDRO-ELECTRIC COMMISSION 

CANADA 


PUBLIC NOTICE IS HEREBY GIVEN that the Quebec Hydro Electric Commission intends to end will 
redeem for SINKING FUND PURPOSES on March 15. 1983. pursuant ro the provisions of the Debentures. 


the following debentures as indicated, of the above-mentioned issue, at 100 % principal amount plus accrued 
interest 10 the redemption date, namely: 
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1851 

2384 

2978 

3883 

4421 

5034 

5828 

6418 

8990 

7888 

8207 

9095 

10072 

11501 

18445 

32 
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2385 
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7680 

8301 
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4b 
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5051 
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6441 

7028 
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11654 
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32 
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2097 

3005 
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18S61 
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3912 

4536 

5086 


6461 

7080 

7725 

6344 

9144 

10152 
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HH 
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1702 

2445 

3018 

3957 

4548 

5106 

5685 

6475 

7104 

7737 

8354 

9150 

IOIBO 

12041 

18881 

127 

HUH 

1713 

2473 

3030 

3964 

4551 

5130 

5888 

6484 

7112 

7748 

8381 

9152 

10201 

12052 

1B795 

133 

BfiB 

1720 

2462 

3040 

3971 

4563 

5137 

5919 

6488 

7129 

7756 

8392 

9184 

10238 

12102 

18888 

147 

872 

1781 

2490 

3051 

3874 

4578 

5143 

5929 

6492 

7150 

7764 

8427 

9186 

10251 

12154 

18839 

177 

884 

1783 

2496 

3052 

4105 

4565 

5216 

5935 

6509 

715t 

7776 

8441 

9201 

10276 

12208 

19026 

100 

016 

1787 

2498 

3142 

4109 

4605 

5256 

5948 

6515 

7185 

7785 

8448 

9228 

10414 

12251 

10129 

1B7 

927 

180* 

2500 

3144 

4113 

4622 

5265 

5951 

6625 

7173 

7793 

8557 

9231 

10428 

12305 

10243 

200 

043 

1825 

2503 

3147 

4131 

4632 

5329 

6028 

6539 

7212 

7801 

8569 

0257 

10452 

12358 

19340 

227 

9S1 

1B80 

2514 

3151 

4134 

4641 

5343 

6083 

6551 

7239 

7808 

8569 

9271 

1048T 

12405 

19*45 

239 

K >8 

1001 

2527 

3160 

4146 

4645 

5345 

6087 

8557 

7244 

7B17 

8601 

9288 

10501 

12575 

19502 

297 

ixw 

1904 

2536 

3180 

4151 

4651 

5351 

6092 

6572 

7251 

7829 

8613 

9319 

10530 

12861 

19584 

300 

1284 

1030 

2551 

3201 

4157 

4856 

5356 

6124 

6589 

7254 

7833 


9342 

10552 

12711 

19625 

302 

1286 

1034 

2570 

3209 

4174 

4672 

5387 

6126 

6617 

7260 

7845 

8646 

9346 

10567 

12785 

19743 

313 

1288 

1942 

2582 

3338 

4191 

4874 

5361 

6173 

6627 

7268 

79*8 

8651 

0359 

10801 

12692 

19763 

339 

1292 

1966 

2601 

3348 

4196 

4717 

5395 

6178 

6636 

7279 

7951 

8677 

9390 

10642 

12901 

19794 

351 

1296 

1872 

2820 

3351 

4202 

4729 

5396 

6181 

6652 

7283 

7962 

0990 

9543 

10851 

12953 

19803 

364 

1301 

1906 

2636 

3365 

4206 

4773 

5401 

6210 

6671 

7458 

7965 

6696 

9555 

10664 

13001 

19640 

391 

1374 

1995 

2645 

3386 

4221 

4789 

5414 

6218 

6662 

7484 

7973 

8701 

9586 

10701 

13054 

19859 

409 

1382 

2033 

2654 

3402 

4233 

4794 

5423 

8225 

6687 

7486 

7979 

8712 

9601 

10728 

13102 

19907 

414 

1380 

2040 

2871 

3408 

4240 

4802 

5*38 

6232 

8720 

7490 

7992 

8730 

9621 

10826 

13175 

19940 

436 

1401 

2046 

2889 

J4JT 

4249 

4806 

5446 

8251 

6724 

7493 

7997 

8751 

9651 

10645 

13230 

19976 

4S2 

1415 

2051 

2695 

3490 

4284 

4826 

5*46 

G2S* 

6733 

7522 

8002 

8166 





475 

1436 

2065 

2702 

3499 

4272 

4838 

550* 

6269 

6741 

7533 

6005 

8823 

9713 

10890 

13501 

19996 

489 

1451 

2185 

2715 

3514 

4288 

4852 

5537 

5275 

6759 

7540 

8013 

8845 

9742 

10901 

13572 


502 

1484 

2175 

2730 

3531 

4294 

4871 

5540 

6331 

6774 

7545 

8018 

8860 

9753 

10940 

1362S 


615 

1473 

2191 

2736 

3541 

4305 

4685 

5678 

6343 

6787 

7552 

8027 


0775 

10954 

13737 


535 

1461 

2201 

2769 

3547 

4312 

4898 

5690 

5346 

6792 

7559 

8043 

8873 

9801 

10065 

13642 


557 

1495 

2218 

2781 

3567 

4320 

4001 

5706 

fiMI 

6797 

7595 

8051 


■ I 




583 

1502 

2256 

2789 

3634 

4343 

4922 

5711 

6358 

6602 

7607 

8053 

8932 

: vl 

11051 
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1S24 

2260 

2793 

3637 

4346 

4938 

5723 

6364 

8806 

7617 

8179 

8941 

9879 

11101 



503 

1527 

2272 

2804 

3646 

4359 

4947 

5736 

6370 

6822 

7627 

Biao 

8952 

9901 

11151 

14236 


617 

1555 

2281 

2810 

3824 

4370 

4951 

5744 

6380 

6836 

7834 

81B2 

8964 

9926 

11201 

14341 


643 

1572 

2322 

2812 

3828 

4381 

4961 

5750 

6385 

6844 

7641 

8255 

8BB3 

9952 

11251 

15003 


851 

1566 

2326 

2904 

3836 

4391 

4977 

3751 

6390 

6669 

7644 

8260 

9001 

9979 

11301 

16153 


605 

1613 

2336 

2006 

3651 

4397 

4968 

5766 

S396 

6893 

7850 

8270 

9034 

10018 

11352 

1725* 


MM 

1630 

2366 

2922 

3860 

4401 

5011 

5797 

6403 

6897 

7651 

8284 

90*0 

10037 

11403 

18368 


702 

1646 

23/6 

2937 

3866 

4413 

5023 

5815 

6411 

6909 

7655 

8290 

9090 

10051 

11464 

1B403 



Debentures to be so redeemed, will become due and pay-able and will be paid in such coin or currency of the 
United States of America as at the lime of payment is leeal tender for public and private debts in said 
United States of America, at the office of the Fiscal Agent. Bank of Montreal Trust Company in the Borough 
ol Manhattan. City and Stale of New York. United States of America, or at any of the offices of the following 
Paying Agencies: Bank of Montreal. Montreal. RQ.. Canada; Bank of Montreal. London. England: Kredietbank 
N.V., Brussels. Belgium: Westdeuuche Landeshank Girnzcntrale. DusseUorf, Federal Republic of Germany; 
Kredietbank S.A. Luxembourg. Grand Duchy of Luxembourg; S. G. Warburg & Co. Limited, London. 
England; Commerzbank Akriengesellschaft. Dussekforf. Federal Republic of Germany; Commerzbank Aktien- 
gev Use haft. Frankfurt. Federal Republic of Germany: Banque Francaisc dc Depots et de Tines in Paris, 
France, upon presentation and surrender of Debentures bearing the above numbers, wiib all coupons maturing 
after March 15, 1983 attached. 

From and alter March 15. 1983. interest on the debentures to be so redeemed will cease and interest 
coupons maturing subsequent to that date will be void. 


Dated at Montreal 

This llth Day of February I9R3. 


TciiuuriT 

QUEBEC HYDRO ELECTRIC COMMISSION 


AH MSA 

^S7* 

Altos Homos de Mexico, SA 

U.S. $100,000,000 
Floating Rate Notes due 1987 

In *.w» Jjia'e uidi rlw pnn-isonsof the ahm-eXnres, nonce is 
herein given thjilnrrhi->ix mnnriu hum lOrhFehnun. l«3Jto 
10th Aupj.Ni. 19b3 the NW-S Mill cam an interest rate ol KVt per 
annum. 

The imvrexi pav-tWi- • hi in h U.S^ICUXX) Note on iherclcvanc 
inu-rcNt payment dale. lAh Augu^r, 1983. jgunxt Coupon So 3 
util heL : .SS50i75. 

Agent Bank: 


r^lUoydsBank 

L^J international 


COMPANY NOTICES 


GAZ DE FRANCE 

National Service 

Pueik Corporation of toe French State 
(law on nationalisation Ol 
Clecoicity and Su 
or April am. imu 


Re sister ed Other; 

23. rue Philibert Delorme 
PARIS (I7emej 


9“i BONOS 1970-1905 
OF USD 1.000 
NUMERICAL LIST 

II of the aerie* including, with the 
previous repurchases, the 1J30 
bonds Wawn br lot O" January 25. 
1983 fthirteenth drawing) malring up 
the totality of tlte nominal amount 
of USD 1.330.000 to be redeemed on 
March IS. 19B3: 

10.766 to 11.106 
16.494 to 17.SOZ 

2 ) of the series previously drawn bv 
lot among which are bonds not vet 
presented for the reoovment- 
Drawing of January 26. 1977 
Re Hn buraamapt March IS. 1977 
9.406 to TO.765 
6«h| of January XS. 197B 
Reimbursement March IS. 1978 
690 to 2.035 

-Drawing of January 25. 1979 
Hcimbmpeasa n t March IS. 1979 
4 548 to S.903 
Drawing of January 24. 1980 
R ah n b a n a m ent March IS, 19S0 
2.036 to 2.716 
4.047 to 4.536 
S.904 to S.928 
Drawing of Janoary 27. 1981 
Reimbursement March IS. 1981 
13.724 to 13.817 
15.148 la 16.363 
Drawlnu of January IS. 1982 
Reimbursement March IE, 1982 
ff.fC7 to 11ST I 
12.976 to 13.723 
16.384 to 16.493 

These bonds will be redeemed at 
USO 1.000 at file oMee of the CHASE 
MANHATTAN BANK in New York ana 
the olhees of the following ban>s- 

-P8R|C U£ NAT,ONALE °* PARIS. 

—SOCIETE CENERALE. PARIS 
—CREDIT COMMERCIAL Ol FRANCE. 
PARIS 

-DEUTSCHE BANK AS. FRANC. 

FORT SUR LE MAIN 
—BANOUE BRUXELLES LAMBERT. 
BRUXELLES 

-SOCIETE CENERALE OE BANQUE 

SA. BRUXELLES 

—RANCA NA2I0NALE DEL LAVORO. 

—CREDIT LYONNAIS Aoence de 
Luxembourg LUXEMBOURG 

-SOCIETE CENERALE ALSACIENNC 

□ E BANOUE. LUXEMBOURG 

-AMSTERDAM ROTTERDAM BANK 

NV. AMSTERDAM 
—CREDIT LYONNAIS. PARIS 
—BANOUE OE PARIS ET DES PAYS 
BAS. PARIS 

—COMMFR2BANK AS. DUSSELDORF 
—PJffSDNER BANK AC. FRANC- 
FORT SUR LE MAIN 

-KREDIETBANK NV. BRUXELLES 

-BANCA COMMERCIALS ITALIANA. 

MILAN 

—KREDIETBANK SA LUXEMBOURG. 

EOISE. LUXEMBOURG 
—BANQUE CENERALE DU LUXEM. 

BOURG SA. LUXEMBOURG 
—ALWMENE BANK NEDERLAND 

-NV. AMSTERDAM 

-BARCLAYS BANK Ltd. LONDRES 

Outstanding amount USO 2.710.000. 


Charterhouse Japhet 
International Finance B.V. 

U.S. $10,000,000 

GUARANTEED FLOATING RATE NOTES 1985 
Notice is hereby given 

pursuant to the Terms and Conditions of the Notes that 
for the six months from 
llth February. 1983 to llth August. 1983 
the Notes will carry an interest rate of 
9!^?o per annum 

On 11ch August. 1983 interest of U.S.549,96 will be 
due per U.S.S 1.000 note for coupon No. 10 
EUROPEAN BANKING COMPANT LIMITED 
(Agent Bank) 
llth February, 1983 
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$200m credit 
for Hungary 
sees support 

By Our Euromarkets 

Correspondent 

HUNGARY'S efforts to raise a 

S200m. three-year Eurocredit has so 
far attracted five banks as lead 
managers who have put up half tbe 

total amount. 

The credit has been mandated 
jointly to Arab Banking Corpora¬ 
tion. Bank of Tokyo and Deutsche 
Bank, which wiil act as agenL Oth¬ 
er lead managers already commit¬ 
ted to the operation are Creditan¬ 
stalt-Ban kvere in of Vienna and 
Manufacturers Hanover, which 
masterminded a S260m credit for 
the Hungarian National Bank last 
year. 

The credit is to bear a margin of 
l'/< per cent over London Eurodollar 
rates or 1 per cent over U.S. prime. 
It is expected to be complete within 
the next four to six weeks. Lead 
managers are scheduled to meet 
next week to discuss strategy for 
marketing the deal but it is antic¬ 
ipated that the loan will be essen¬ 
tially a “dub'' operation with very 
limited syndication. 

Some reports last week suggest* 
ed that the credit would be basically 
subscribed by European banks, but 
bankers close to the deal said yes¬ 
terday that Hungary would Like 
broadly-based international support 
for the loan which is likely to be its 
only foray into tbe Eurocredit mar¬ 
ket this year. 

8 Ireland is r aiding DM 100m 
through a seven year fixed rate 
credit in the Euromarkets but has 
still taken no decision on whether 
to proceed with a larger syndicated 
loan, bankers in Dublin said yester¬ 
day. 

The country's Finance Ministry is 
understood to be considering sever¬ 
al offers from banks to arrange a 
large credit but may take some 
weeks yet before making up its 
mind whether to go ahead. Pres¬ 
sure to borrow abroad has been re¬ 
duced by forecasts of a sharply low¬ 
er balance of payments deficit this 
year. 

The D-Mark credit is being led by 
Indosuez and DG Bank and is a tra¬ 
ditional Irish deal in that it is being 
arranged very discreetly. Terms are 
not being disclosed. 


North American 
quarterly results 
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NOTICE TO HOLDERS OF 

IT0-Y0KAD0 CO., LTD. 

6* CONVERTIBLE DEBENTtHES 
DI E AUGUST 31.1992 

5£% CONVERTIBLE DEBENTURES 
DUE AUGUST 31,1993 
53*% CONVERTIBLE DEBENTURES 
DUE AUGUST 31, 1996 

Pursuant to Section 3.05 of the 
Company's Indentures dated as 
of June 15. 1977. July 1. 197k 
and July 1. 1981. respectively, 
relating to the above-mentioned 
Debentures, notice is hereby 
given as follows: 

1. On February 1.1983. the 
Board of Directors of the Com¬ 
pany resolved to make a free dis¬ 
tribution of shares of its Common 
Stock to shareholders of record 
as of February 28,1983 in .Japan, 
at the rate of 1 new share for 
each 10 .shares held. 

2. Accordingly, the conver¬ 
sion prices at which the above- 
mentioned Debentures may be 
converted into shares of Common 
Stock of the Company will he 
adjusted effective as of March 1. 
1983, Janan Time. The conversion 
prices in effect before such adjust¬ 
ment are Yen 980.40 for the 
Convertible Debentures Duo 
August 31. 1992, Yen 998.90 for. 
the 5\j% Convertible Debentures 

Due August 31. 1993 and Yen 
1.112.70 for the 5V- Convertible 
Debentures Due August 31.199H, 
and the adjusted conversion prices 
will lie Yen 891.30 for the H% 
Convertible Debentures Due 
August 31. 1992. Yen 908.10 for 
the 5-^% Convertible Debentures 
Due August 31. 1993 and Yen 
1.011.50 for the 5V*- Convertible 
Debentures Due August 31,1990. 

(TO-YOKADO CO., LTD.. 

By: The Bank of Tokyo 
Trust Company 
as Trustee 

Dated: Fehruary 11.1983 


FT INTERNATIONAL BOND SERVICE 


The list shows the 200 latest international bond issues for which an adequate secondary market exists. For 
further details of these or other bonds sec the complete list of Eurobond prices published On the second Monday 
of each month. The following are desing prices for February ltt. 
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Malaysia criticises 
U.S. tin sales 
policies. Page 33 


wallstreet 

Monetary 

* rs 

bring rally 

HOPES of a renewed decline in interest 
rates were fuelled on Wall Street yester¬ 
day by-unconfirmed reports about the 
latest developments in Federal Reserve 
policy, and they helped the Dow Jones 
industrial average to close for the sec¬ 
ond time this week within a few points 
of its all-time high, writes Duncan 
CampbeU-Smith in New York. 

Early rumours that the 1982 monetary 
aggregate targets might be kept broadly 
unchanged for 1983 were warmly re-. 
ceived on the stock market and share 
prices opened strongly. They were also 
encouraged by a report that Mr Paul 
Volcker, the Fed's chairman, had ex¬ 
pressed confidence in tbe resumption of 
the downward trend in interest rates. 

The Dow gained nearly 10 points in 
the first half-hour of a brisk trading ses¬ 
sion, built steadily on this head-start 
through the midsession and soared 
again late in the day to dose up 20.33 at 
1,087.75. 

The other averages also showed com¬ 
parable gains, with the Dow transporta¬ 
tion average up 5.80 to 479.75, and ad¬ 
vancing stocks outnumbered those de¬ 


clining by more than 2K to one. Trading 

volume was 95.31m. 

Revived speculation about a 54 cut in 
the price of Saudi crude did no apparent 
harm to the international oil stocks. 

Among the blue chips, Texas Instru¬ 
ments regained 51% of a 55 drop on Wed¬ 
nesday, following the announcement of 
a 548 price cut in its home computer 
product The stock closed at 5163%. 

Reynolds Industries reported 1982 
sales and earnings at a record level of 
$7.82 against 57.03. Profits were boosted 
80 cents a share by the compensation re¬ 
ceived from Kuwait in the second quar¬ 
ter last year for nationalised energy 
properties. The stock gained 5% to $47%. 

Prices also rallied sharply in the bond 
and money markets in a generally much 
increased level of trading activity. Deal¬ 
ers said they were sceptical that any 
real change in the market's posture 
would anticipate the formal statements 
to be made by the Fed and its chairman 
in the coming days, but a sluggish 0.1 
per cent growth in retail sales figures 
for January reinforced some apparent 
shortcoming during the afternoon, and 
lifted prices strongly in the final hour. 

The Federal Funds market was the 
only exception to the firmer tone, and 
dealers said heavy demand from the 
New York banks had kept the Funds 
rate dose to 8% per cent for much of the 
day. The Federal Reserve set up a cus¬ 
tomer repurchase agreement for $1.5bn 
at this level. 

Treasury Bill rates eased about 14 ba¬ 
sis points, with the three and six-month 
bills yielding around 8.40 per cent and 
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8.70 per cent respectively on a bond 
equivalent basis. 

In the Government and corporate 
bond markets, Treasury prices closed up 
about % on medium maturities and 
about IK at the long end. Good retail de¬ 
mand was seen for government securi¬ 
ties as traded by some of the major 
houses on a zero coupon basis via accru¬ 
al certificates. 

The 10% per cent notes due 1083 were 
trading on a when-issued basis around 
100’Vfc to yield 10.80 per cent, and the 
10% per cent long bonds due 2012 around 
95%: to yield 10.91 per cent 
A broad range of gains was achieved 
in Toronto, held back only by a reluc¬ 
tance to buy in the base metal sector. 
Dome Mines advanced after selling its 
10.1 per cent stake in Denison on tbe 
market and Denison as a result turned 
lower. Montreal too had a substantial 
margin of gains over losses through 
most of the session. 

LONDON 

Buying 

appetite 

fulfilled 

ECONOMIC and interest rate consider¬ 
ations, together with sterling's early 
firmness yesterday, continued to influ¬ 
ence London equity market investors. 
Fresh funds were initially attracted and 
many leading shares rose to new re¬ 
cords but, as soon as investors' demands 
were fulfilled, short-term operators 
moved in and realised some of the often 
substantial profits built up over the past 
week or so. 

A technical reaction after the market's 
recent advance had been widely expect¬ 
ed. In view of the large sums tied up by 
the Associated British Ports’ flotation - 
and with more being held in reserve for 
a Superdrug Stores issues next week - 
the extent of the fall was surprisingly 
superficial. 

Conflicting Middle East reports about 
the longevity of Opec’s crude oil refer¬ 
ence price tended to irritate markets be¬ 
fore this was countered by Wall Street's 
early revival, and blue chip stocks re¬ 
duced fails to minimal amounts. The FT 
Industrial Ordinary share index closed 
only 12 off on balance at 654.8 but 
broader indicators ended fractionally 
harder, with the FT-Actuaries All-Share 
up 0.1 per cent at a best-ever 408.78. 

Government securities remained vul¬ 
nerable to exchange rate fluctuations. 
After a firm opening spell, many quota¬ 
tions reverted to near overnight levels 
before improving again late, the longs 
by around %. Business continued to be 
relatively light, affected by the counter- 
attractions of equities and the low level 
of institutional cash flow this month re¬ 
sulting from the absence of interest divi¬ 
dend payments. 

Index-linked issues moved conversely 
to conventional gilts as funds were 
raised for Monday's call of £35 per cent 
on the Treasury 2% per cent index- 
linked 2016 issue which, in £25-paid 
form, eased % to 25%. 

Vague talk of a possible cash-call in 
the forthcoming dividend season unset¬ 
tled the major clearing banks. NatWest 
came on offer and shed I2p to 52Op, 
while Midland gave up 8p to 330p. 
Lloyds and Barclays lost 5p apiece to 
455p and 435p respectively. 

Share information service, Pages34-35 

AUSTRALIA 

Industrials hit 

INDUSTRIALS for once fared worst in 
an overall weaker showing by Sydney 
prices, as bargain-hunting among 
heavyweight miners provided most with 
modest gains. 

Vehicle, retail, light engineering, 
banking and transport issues were the 
focus of selling. The All Ordinaries in¬ 
dex lost two points to 501.3, undermined 
largely by a 4.3 fall in the industrial 
measure to 643.0, while the resource 
marker eased a bare 0.1 to 387.1. 

Investors were said to be switching to 
traded options in order to limit their ex¬ 
posure ahead of next month's federal 
election. 

In a dull Melbourne session gold ex¬ 
plorer Carr Boyd, a recent speculative 
star, fell 27 cents to AS1.85. 

SOUTH AFRICA 

Golds sold 

SUSTAINED overseas selling took Jo¬ 
hannesburg gold shares still lower as lo¬ 
cal demand thinned out simultaneously. 

A firm bullion price did little to help 
heavyweights such as Hartebeespoort 
which fell R2 to R96 while cheaper 
priced producers often encountered set¬ 
backs of Rl. 

Elsewhere Palamin in coppers ended 
15 cents easier at R17.35 following annu¬ 
al results. Mining financials and plati¬ 
nums were mixed but industrials in 
good demand. 


FAR EAST 

Tokyo takes 
refuge in 
speculatives 

SPECULATIVE issues dominated buy¬ 
ing in Tokyo yesterday, but gains there 
were offset by renewed weakness in in¬ 
ternational populars as investors gave 
further consideration to the outcome of 
the computer secrets case against Hita¬ 
chi in the U.S. 

Hitachi itself shed Y6 of Y23 advance 
on Wednesday to stand at Y787 in active 
dealings of 14.75m shares. Volume over-' 
all was a moderate 480m. The Nikkei- 
Dow Jones market average added 
21.63m to 8,017.50 but the Tokyo SE in¬ 
dex eased 0.92 to 583.22. 

The previous evening Hitachi had 
reaffirmed its commitment to producing 
IBM-compatible units, and during the 
day rumours circulated of a possible tie- 
up between the two companies. A subse¬ 
quent denial by Hitachi discouraged 
buyers and led to the stock's eventual 
downturn. 

Another bar to a sustained blue chip 
upsurge continued to be the high levels 
of margin debt there and in Osaka and 
Nagoya, described by one dealer yester¬ 
day as a “major bottleneck." 

One of the day's major beneficiaries 
was the shipping sector, under the lead 
of Japan Line which finished Y23 strong¬ 
er at Y188 on 37.30m shares, the third 
most active. Strength in the yen and 
cheaper crude brought the upturn there 
as well as renewed strength in the oil 
shares. Maruzen added Y17 to Y450. 

A better performance by mining is¬ 
sues was led by Mitsui Mining and 
Smelting, affected only slightly on Wed¬ 
nesday by a denial of a rumoured gold 
find. It rebounded Y50 to Y660 on 39.22m 
shares. 

Margin trading is to be tightened from 
today in Mitsui and in Keisei Electric 
Railway, up Y31 to Y426 and again vol¬ 
ume leader with 50.54m shares changing 
hands. 

An afternoon of moderate buying left 
Hong Kong stocks ahead despite the op¬ 


posing force of profit-taking, also in evi¬ 
dence. The Hang Seng index ended 8.87 
higher at 915.51, its highest since the 
end of September. 

The trading sector was again to the 
fore, with a gain of 30 cents for Swire 
Pacific at HKS11.20 and 20 cents for Jar 
dine Matheson at HKS14.40. Banks were 
unchanged to firmer. 

An actively but selectively higher Sin¬ 
gapore trade took the Strait Times in¬ 
dustrial index 3-26 upward to 788.13, now 
within reach of the 800 mark. Hume In¬ 
dustries featured with an 18 cent rise to 
SS3.88. 
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EUROPE 

Currency 
strengths 
spill over 

THE BOURSES gave a somewhat more 
enthusiastic welcome yesterday to the 
strengthening in domestic currencies 
against the U.S. dollar than they ma¬ 
naged on Wednesday. Investors in the 
main appeared this time to shrug off fur¬ 
ther overnight weakness on Well Street, 
leaving share values in most centres 
moderately to the good. 

With the D-Mark particularly strong 
all round, Frankfurt flourished, though 
stocks received additional support from 
a firm domestic bond market and grow¬ 
ing faith in the conservative CDU and 
CSU parties’ ability to retain power. 


Foreign buying was in evidence with 
greater vigour than recently. and_the 
Commerzbank index gained 6.7 to i <2.7. 

Banks were in favour, with Bayemhy- 
po up DM 1.80 to DM 249.50 on news of 
an increased dividend, Commerzbank 
DM 2.40 to DM 129.90 and Dresdner DM 
1.20 to DM 139.50. 

The mood of the bond market im¬ 
proved placement chances for a DM lbn 
post office issue on Wednesday with a 
7.75 per cent coupon. 

Somewhat more hesitant progress in 
Zurich was still sufficient to provide a 
new 1982-3 peak for the Swiss Bank 
Corp industrial index, a half-point firm¬ 
er at 304.1. 

Banks and financials traded narrowly 
mixed despite firmness in the bond mar¬ 
ket there, too. Insurances were stronger, 
however, while chemicals led the indus¬ 
trial sector. Sandos added SwFr 25 to 
SwFr 4,950 and Ciba-Geigy SwFr 15 to 
SwFr 1.805. 

Stockholm steadied after profit-takers 
had begun on Wednesday to chip away 
at the gains achieved in the market's 
heady rise over the past four months. 
Volvo was unchanged but Saab-Scania 
edged SKr 1 up at SKr 258. 

Brisk trading in Milan added to gains 
recorded earlier in the week across a 
broad front. Professional speculation 
was said to have been prominent, and 
many issues reached their highest levels 
in years. 

Fiat gained initially on expectations of 
positive results but later fell back to end 
L123 weaker at L2.231. Banks and insur¬ 
ances came to the force in after-hours 
dealings. 

Institutional investors lent support to 
an otherwise dull Paris session, where 
electricals, metals and chemicals gained 
ground. Bouygues stood out in easier 
constructions after forecasting strong 
growth for the year, ending FFr 14 up at 
FFr 759. 

Internationals were cautiously im¬ 
proved in Amsterdam. A strong earn¬ 
ings tumround by Oce-Van der Grinten 
brought its stock a FI 1 gain to FI 185. 
Unofficial dealings in troubled ship¬ 
builder RSV saw its price eroded to FI 3 
against its last official close of FI 12. 

Non-ferrous metals, oils and utilities 
showed selective advances in Brussels. 
Among the strongest gains in a lacklus¬ 
tre day was a BFr 85 rise for Hoboken to 
BFr 4,220. Electricals and banks contrib¬ 
uted to weakness in Madrid. 


wmMmta r perpetual unit trust 
fmm&r management (jersey) utd. 

wSe&r announce the launch of their first offshore fund 

^ THE PERPETUAL GROUP 
OFFSHORE GROWTH FUND 

Initial Offer j U a* 

The initial offer oJimits is from 25th January 1983 until 15th February 1983 at _ 

the initial offer price of tUB. $1 ( minimum subscription is $2000). Thereafter 

units are dealt in cm Tuesdays. The initial estimated annual yield is 2%. I ~ 

999% Growth in &Alfeaxs [ "f 

This is the investment record that has attracted 7.000 investors into the £17 milli on 1 i ' 15 

Perpetual Group Growth Fund, which has out-performed all other authorised UJC. unit f • _ icT 
trusts for capital growth during the period since it was launched on 11th September 1974 fj 
to 31st December 1982. V / I 5 

Now for the first time these proven investment shills will be available in a fund designed I / I -o' 
specifically tor expatriate and overseas investors. The Perpetual Group Offshore I I I -S' 

Growth Fund is a unit trust (mutual fund) constituted in Jersey, Channel Islands, and I: j I . 
the investment policy will be broadly the same as that of the successful Perpetual I ‘ ft w 

Group Growth Fund- I j W 

The Managers believe that their approach to fund management in the current I J jB ijl 

international investment climate offers an ex<x3pti<mal oppartamity for capital growth, rl ■ % 

The world in general is currently experiencing a very deep trade recessi o n. In tbe y 

Managers’ opinion in v e st ments made now in many shares worldwide offer 

outstanding growth prospects. Indeed, similar opportunities may not occur again 

for many years. ^ N 

Investment Objectives m/ 

The TWpfttua.1 Group Offshore Growth Fund has a smgie objective - maximum [rfrv , 

total growth, lb achieve this growth, the Fund will invest in whatever Ihu^/ Jkit ^ Vv\\\ 

fy ynpnm pB, in whatnuer sectors c& industry and comnwrce and in whatever |jff v yj|J 

countries the prospects for capital growth appear, to the Managers, to be 111 r 2 . fj ' —v. 'ill 

greatest. This objective is identical to that of the Perpetual Group Growth y t /// 

Fund which was launched on 11th September 1974 the units of which had \ JA 1 OBI 

risen 999% in sterling terms with net income re-invested as at 31st December jEn. 1 /Jj 

1982. This compares to a rise in the Capital International Index ofl81% ssvo^i 

which does not include re-invested income and with a rise in a sterling 

Building Society Share account of 89% with gross income re-invested. These J 

results are a matter of record only. The past performance of the Perpetual Group l 

Growth Fund should not be taken as any guarantee of the future results of the Kf 

P e r p etual Group Offshore Growth Fund. r- (fcv 

Worldwide Philosophy fi i jf'Si 

Perpetual will be continuing their worldwide investment approach which has been yM a. \J f\ \J 
a feature of the investment philosophy of their U.K. Growth Fund. Perpetual 

consider thic approach is of benefit to the investor who is not only relieved 

■ of the responsibility of selecting which country is the right one to be in A ehane e tO b© ill tTl ft 

at the right time, but also of some of the attendant switching costs . 

betweex^ms Fund and another. right investments as the 

climate changes. 

Successful Management 

The same investment team that has been To: Perpetual Unit Trust Man a gement (Jersty) Limit 

responsible for the investment policy of P.O. Box 459, Commercial House, Commercial Store* 

Perpetuals's three established U.K. authorised St. Helier, Jersey* Channel Islands 

unit trusts has been retained to offer investment Tfet Jersey (0534)74517 & 72177Telex: 4192097 SCTCl 

Si nri 6 nGW PBrpetual Please send me details on The Perpetual Group 

Group Offshore Growth Ftind. I mahAN> Pnml Inn the forme whinl* alnna 




.... and. among the smaller groups. 
Perpetual continues to show its staying 
power in achieving a Consistently above- 
average performance. 

Thf .Suniiui" rfh^fntphJuiwuryJ 


Why not send for details? 

This fund is not available 
to residents of Jersey 


Tck Perpetual Unit Trust Management (Jersey) Limited 
P.O. Box 459, Commercial House, Commercial Street, 
St. Helier, Jersey, Channel Islands 
Ttel; Jersey (0534)74517 & 72177Telex: 4192097 SCTCl G 
Please send me details on The Perpetual Group 
Offshore Growth Fond (on the terms of which alone 
applications will be considered) 

Name (Mr/Mrs/Miss)_ 


Address 


# PERPETUAL 
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INTERNATIONAL 
CAPITAL MARKETS 

MARCH 14 1983 

The Financial Times is proposing to publish a Survey on international Capita] Markets in its issue or March 14 1983. 
The provisional edlortal synopsis Is set out below. 

INTRODUCTION International capital markets entered a new era during 1982 with the insolvency of several leading 
international borrowers and a marked decline in interest rates. This produced a sharp contraction In the Euro-credit 
market and one of the best ever years for International bonds. How will the markets cope in 19S3 ? 

Editorial coverage will also include: 

The outlook for the world economy The role of major official institutions in helping 

The l\S. credit markets to sort out international debt problems 

.. The Euro-credit market and the outlook for 1983 The prospects for offshore banking centres 
A look at the major international bond markets Export credits 

For further information and advertising rates please contact: 

_ Guy Mainwaring-Burton. Financial Times. Bracken House 

10 Cannon Street. London EC4P 4BY Tel: 01-248 8000 ext 3608 Telex: 885033 FINT1M G 

The size, contents and publication dates of Surveys appearing in the Financial Times 
are subject to change at the discretion of the Editor 
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+ 1.8 


708 

-3 


1,054 

+ 12 

Eaux (Cie Gem... 

244.6 

+ 8.8 

EIT.-Aquitxuneu. .. 

119 

+ 1.8 

Gen. Occidental. 

416 

+ 12 

1 metal.. 

53.7 

+ 1.9 

Lafarge Coppee. 

261 

-3.1 

L’Orea 1. . 

1.100 

-1 

Lagrand . 

1,705 

+ 35 

Millions Pheniau. 

363 

-0.5 

Matra_ 

1.190 

-15 

Mich elm B_.. _ 

700 

—8 

Midi 'Ciei.— 

650 

-15 

Moet-Hennessy.. 

849 

+ 9 

Moulinex.. 

68.5 

+ 0.3 


52.8 

+ 1.4 

Pernod Ricard_ 

410 

-3 


237 

+ 2 

Petrol «m 'Frq.i._ 

137 

-1 

Peugeot SA- 

140 

— 1.4 

POclain.— 

92.5 

—0.5 

PnrtompR Au_... 

306 

-2 

Radiotecn __ 

350 

+ 1 


843 

— 1 


257 

+ 2 

Schneider-. . 

94.5 

+ 0.7 

Sen meg .- 

176 

+ 1 

Skis RossIjnol.... 

704 

-16 


932 

+ 1 

Thompson iCSFj. 

170 

+ 32 

Valeo-- 

230 

+ 2 

GERMANY 



Feb. ID 

Price ■ 

+ or 


Dm. 


ACQ Telef.. 

28.5 

- 0.2 

Altiaiu Vera.. 

496 

+ 6 

BASF .. 

123.B 

+ 1.1 

BAYER.. 

121.4 

+ 0.9 

BayerHypo - 

249.5 

+ 1.8 

Bayer-Verein_ 

294.5 

+ 0.5 

BHF Bank-. 

221 

+ 1.5 

BMW. 

£42.2 

. 

Brown Boveri 

219 

+ 14 

Commerzbank 

129.9 

+ 2.4 

Conti Oumml ..._ 

74 

+ 0.5 

Daimler Benz_ 

394 

. . 

□egussa «..._ 

244 

+ 2 

Demag.. 

129 

+ 2 

Cache Babcock 

139 

+ 1 


266.5 

+ 1.6 

Dreedner Bank-. 

139.5 

+ 1.2 

OHH .. 

164.9 

+ 3.4 

Hochtief ........ 

475 



121.7 



35JI 

—0.1 

Hofzmann 1 P 1 . 

499 

+ 3.5 




Kali und Salz. 

159 


Karstadt.. 

205 

+ 2 

Kau fhof_ 

199.5 

+ 3 

KHD .. 

208 

+ 5 

Kloeckner.— 

44.7 

—G.5 

Krupp.. 

57 

“2 


320 

+ 1 

Lufthansa 

94.3 



13B 

—1.5 

Mannesman ....- 

147 

-0.2 

MercedesHkt ... 

357.5 

+ 1.7 


244 

+8 

Muench Ruech — 

795 

+ S 

Preuseag.- 

213.5 

+ 1 


192 

+ 2 


279 

+ 5 

Schermg_ 

304.5 


Sicmen 

270.5 

+ 3.5 


69.3 

+ 1 

Varta.... 

175 

+ 1.1 


142.7 

+ 1.5 

V.E.W. .. 

124.8 

+ 2.5 

Verein-West- 

287 

+ 1 

Volkswagen . 

156.2 

+ 1.3 

HOLLAND 



Feb. 10 

Price 

+ or 


FIs. 



ACF Molding. 

Ahold .. 

AKZO . 

ABN .. 

AMEV .. 

AMRO . 

Bredero Cert.... 
Baikal is West ... 
Buhrmann Tot.. 

Calami has __ 

Elsevier NDU „ 

Enma . 

Euro Comm Tat 


120 +1 
129 —1 

42.0 +1.3 
305 +3 

106.2 -0.1 
44.5 - 1.1 
177 -3 

36.0 +1.5 
35.8 +0.3 
27.3 + 0.2 
196.0 +0.5 
127.5. -0.5 
72 I +1 


HOLLAND (continued) 

Feb. 9 Price + or 

Frs. — 


138.0 

+ 4.9 

Hein e ken. 

109 2 

-01 

Hoogovene ....... 

16.5 


HunterOouglas... 

13.1 

+ 0.2 

Int Muller . 



KLM . 

154.5 

- 0.5 


29.2 

+ 1.1 

Nat Ned cert. 

>28.8 

+0.4 

Ned Cred Bank... 

25.0 

-0.7 

Ned Mid Bank 

116.0 

+ 5.3 

NedUoyd . 

90.0 

+ 1.0 

Oce Grlnten . 

185.0 

+ 1 

OmmereniV&ni... 

18.8 

*0.1 


43.8 

+ 0.8 

Philips .. 

33.9 

-0,4 

RiinSchefda. 

12.1 



256.0 

-0.2 

RodamcO.. 

125.9 

-0.2 

Roiinco. 

2-11.0 

- 0.8 

Rprento .. .. 

181.0 

-1 

Royal Dutch ...... 

98.1 

+ 1.5 

Stavenburge . 


. . .. 

Tokyo Pac Hg - 

227 

-1 

Unilever . 


+ 0.8 

Viking Re - 

110 

+ l 

Vml Stork ...- 

61.5 


VNU .- 

68.5 

+ 0.5 

West Utr Bank... 

85.0 


{ITALY 

Feb.10 

Price 

or 


Lire 

— 

Banco Com'i*.... 

£1,800 +1000 

Baotogi IRBS. 

196 

+ 7.8 

Cent rale 

2.400 

+46 

Cred ito Voreainc 

5,550 

+ 150 

Fiat.. 

2.231 

- 123 

Fi raider-. 

57 

- 16 

Generali iAssici- 

117,700 

+ 1,200 


2.418 

+ 108 

Italccment - 

36,350 

+1,050 

Montedison 

120 

+ 4.4 


2.494 

+ 13 

Pirelli Co.— 

2,563 

+ 55 

Pirell Spa..— 

1470.4 +30,4 


876 

+ 17 


17.51b 

+ 215 

do. Pref. 

a ,490 

+ 101 

1 NORWAY 

Feb. 10 

Priee 

+ or 


Kronor 


Bergen* Bank.... 

114.5 


Barregaard_ 

107.5 

- 1 

Christiana.. 

126.5 

+ 0.5 

Cred it bank_ 

13 8 

+ 0.6 


38.5 


Norsk Data _ 

206 


Norsk Hydro. 

280 

-1 

Storebrand. 

149 

- 2 

I SPAIN 

Feb. 10 

Place 

« 

+ or 

Bco Bilbao.— 

211 

-3 

Bco Central _— 

261 

-2 




Bco Hispano 

225 


Bco Santander... 

216 

—1 

Bco Vixcaya...... 

274 

-2 

Ora gad os.. 

120.3 

-1.S 

Hidrola.. 

53.7 

+ 0.5 

Iberduero —- 

46 

-1.2 

Petroleos.- 

75 


Telefonica. 

61 

-0.7 

1 SWEDEN 1 

Feb. 10 

Price 


J Kroner 



315 


Alfa LavaJ_ 

385 


ASEA iFreel....... 

365 

+ 7 

Astra iFree>....— 

1250 


AdasiCopcoi_ 

116 

— 2 

Bolide n.. 

370 
700 
570 • 

+ 5 

Ccllulosa.— 


Electrolux B.. 

174 

+ 1 

Ericsson.- 

365 

-2 


220 

+ 1 

Page rata.- 

195 

-S 

Fortia iFreei .„ 

375 

-4 

Mo och Dom_ 

227 

-3 

Saab Scania.. 

258 

+ 1 

Sand Vi k B - Free! 

215 


Skandia .. 

780 

-5 

Skan Enskilda.... 

251 

+ 1 

SKFB.. 

160 


St Kaoparberg... 

450 

+ 8 

Sven Handelsbn. 

140 

+ 7 

Swedish Match- 

207 


Volvo BiFreei... 

341 


1 SWITZERLAND 




+ or 

Feb. 10 

Price 

Fra. 


Alusuisse.. 

612 


Bank Leu.. 

4,076 

-75 

Brown Boveri. 

990 


Ciba Ceigy. . 

1,805 

+ 15 

do iPart Certsi 

1,440 

-5 

Credit Suisse . 

1,920 

-20 

Elcktrowatt.. 

2 740 

+ 5 

Fischer iGoo> — 

510 

+ 5 

Genevoise. 

3.700 

-100 

Hoff FtochePtCts78.600 

+ 250 

HotfRochc 1,10 

7,850 

+ 75 

Jacob Suchard... 

6,625 


Jelmoli.. 

1,560 

+ 10 

Landis & Gyr 

1,030 


Nestle.. 

3,940 

+ 10 

Oer Buehrle. 

1.300 

- 25 

Pirelli.. 

244 


San a or -B>. 

4,950 

-2b 

Sandoz iPtCts> .. 

748 

+ 10 

Schindler PLCts’ 

345 


Swissair... 

769 

+ 2 


316 


Swiss Rain see. ... 

7,310 

+ 85 

Swiss Volksbk.... 

1,230 

-10 

Union Bank........ 

3.170 


Winterthur........ 

2,715 

-18 

Zurich Ins. 

17.60C 

+ 100 


AUSTRALIA 

Price 

+ or 

Feb. 10 Aust. % 


ANZ Group_ 

3.42 

-0.03 


1.25 


A.O.D. . .. 

0.62 


Ampoi Pet. 

1.30 

... 

Assoc. Pulp Pap 

1.65 

... 

Auit. Cans. Ind... 

1.12 

-0.01 

Aust. Guarani „ 

2.15 

.. ... . 

Autt. Nat. inds... 

2.15 

... 

Aust, Paper - 

1.B5 

-0.01 

Bond Mtdgs.. 

0.95 


Boral. 

2.30 

•• 0.05 

tsouganville ...... 

2.25 

^ O.oi 




Bridge Oil .. 

2.6 


QHP . 

6.38 

-0.<M 

CRA . 

3.65 

+ 0.05 

CSR. 

2.75 

- 0.05 

Carlton A Uia... 

2.25 

-■O.l 

Castlemame Tys 

4 

- 0.05 

Co male o.. 

Consolidated Pet 
Contain. 

1.9 

0.12 

1.2 

1.04 

4.85 

2.7 

142 

-XOI 

+ IJH 

-'6.05 

E.Z. Inds_ 

Energy Res . 

Gen. proo. Trust 

1.64 

—0.01 

Griffin Coal .. . _ 

6.00 

. 

Harare ij.i . 

3.4 

+ 0J» 

Hart open Energy 

1.58 

- 0.02 

He raldWy Times 

2.12 

■ •036 

ICI Aust.. 

1.52 

.. .. 

Jimbalana <50cf s 

0.25 

- 0.02 

Kia Ora Gold. 

0.24 

... M . 


5.30 


Leonard Oil- ..... 

0.09 

... 


3.9 

-0.05 

Mayne Nkiesa.... 

2.45 

• 0.05 

Meekatharra.. .. 

2.4 

■ ■■ . 


1.1 

o.nj 

Nat. Aus. 8k. 

2.50 


News. . 

2.05 

-0.05 

Nicholas Kiwi_ - 

1.82 


North Bkn Hill ... 

2.35 

- 0.03 


1.25 



0.80 


Pancon... 

1.6 


Pioneer Co. 

1.53 

- 0.02 

Ree kittA Col man 

1.73 

-0.02 


0.95 

-0.03 

Santos .. 

4.62 

- 0.16 

Smith'H' . 

Southland Min'd 

3.05 

0.22 

-. 

Sparges Expl. 

0.24 

- 0.01 

Thos. Nat wide — 

1.52 

-O.QS 

Tooth . 

2.7 

+ 0.05 


1.85 

Vamges. 

6J2 

tO.I 

Western Minina- 

3.67 

0.11 

Westpac. 

2.49 

- 0-04 

Wood'll de Petrol 

0.73 

-0.01 

Wool worths.. 

1.56 

-0.02 

Wormaid Inti.... 

2.99 

-0.05 

HONG KONG 



Feb. 10 

Price 



H.K-F 



27.20 


Carnan Invest_ 

0.87 

. 


8.40 

+ 0.1S 

China Light... 

14.1 

+ 0.1 

Hang Lung Oevel. 

1.68 

.. 

Hang Seng Bank 

90.00 

. 

HK Electric. 

4.97 

+ 0.05 

Hk kowloon Whf 

3.07 

-0.05 

HK Land. 

4.10 


HK Shanghai Bk. 

8.45 

+ 0.05 

Hk Telephone .. 

31.00 

- 0.25 

Hutchison Wpa- 

12.7 

+ 0.2 

J&rdlne Math.. .. 

14.4 

-0.2 

New World Dev- 

3.35 

+ 0.05 

Orient O seas.... 

2.27 

+ 0.02 

O'Seas Trust Bk. 

4.40 

+ 0.15 

SHK Props.- 

6.15 

+ 0.15 

Swire Pac A. 

11.2 

+ 0.3 

Wheei'k Mard A. 

3.45 

+ 0.03 

WheelockM'time 

2.00 


World Int. Hold's. 

1.42 

+ 0.BI 


JAPAN 


Feb 10 


Price + or 
Yen — 


Ajinomoto.. 

Alps Electee- 

Amada .. 

Asahl Chem.. 

Aiahl Glaaa.... 
Bridgestone _ 

Canon.... 

Casio Comp-. 

Chugai Pham. 

Citizen._ 

Oaiei... 

Dai Nippon Ptg.. 
Danes House.... 

Ebara- 

Eiaai... 

Fanuc__ 

Fuji Bank.......... 

Fuji Film.__ 

Fujisawa.- 

Fujitsu.. 

Green Cross_ 

Hasegswa. 

HeiwaReal Eat... 

Hitachi .. '. 

HitachlCredit_ 

Honda . 

Houaefood........ 

Hoya. 

ItohCi. 

Ito Yokada. 

Iwatsu. 

JACCS. 

JAL___ 

Jusco.. 

Kajima.. 

Kao Soap- 

Kaahlyama.._ 

Kirin.. 

Kokuyo.. 

KomaUu... 


865 
1,800 
590 
277 
512 
455 
1,090 
999 
. 1,140 
320 
630 
714 
473 
345 
1.260 
4,450 
500 
1,630 
1,230 
924 
. 1 580 
475 
538 
7B7 
1,190 
956 
910 
805 
301 
. 1,160 
. 1.060 
433 
2.360 
593 
327 
553 
643 
383 
766 
497 


JAPAN (continued) 


Feu.io 


Pr>ce 

Yen 


+ or 


Konishiroku .... 581 

Kubota .. 324 

Kumagia. 375 

Kyoto Ceramic.. 4.300 

Maeda Const. 515 

Maktno Milling _ 720 

Mskita... 751 

Marubeni.. 280 

MaruQai.. 560 

Marui . 887 

ME!.1,190 

M'ta Elec Works. 541 

M'bistn Bank_ 500 

M'bishi Carp. 525 

M'Dishi Elect. ... 370 
M'bishi Estate... 446 

MHI. 227 

Mitsui Co . 350 

Mitsui Est. 760 

Mitsukptni .. 351 

NQK insulators.. 498 
Nihon cement. .. 185 

Nippon Denso-.. 1,160 


- 4 
+ 1 

+ 90 

-a 

-7 

-9 


- 10 


Nippon Elect 
Nippon Express.. 
Nippon Gakkt.... 
Nippon Kokan.... 

Nippon Oil.- 

Nippon Seiko. 

Nippon S film pan 
Nippon Steel .- 
Nippon Suiean... 


923 

167 

640 

133 

995 

404 

792 

150 

280 


1 

-6 

Z 

2 

8 

a 

i 

7 

' io" 
li 


NTV 


Nippon Yuaen 

Nissan Motor_ 

Niashin Flour.... 
Nissnin Steel .... 

Nomura-. 

Olympus.. 

Omro Teteisi .... 
Orient Leasing. . 
Pioneer.. 


.4,130 


859 
755 
335 
148 
637 
1.040 
915 
2,500 
2,220 


Renown-.. 620 

Ricoh.. 675 

Sankyo . 790 

Sanyo Elect _ 454 

Sapporo.- 251 

Sekisul Prefab... 650 
Seven Eleven 6,190 

Sharp .1,120 

Shlmadzu . 476 

Shionogi_ 830 

Shise'go _ 929 

Sony--3.860 

Stanley .- 440 

S'tomo Elect_ 476 

S'tomo Marine.. 217 

Taihei Metal 135 

Taihei Dengyo... 469 

Taisei Corn . 225 

TalSho pharm 617 

Takeda.— 870 

TDK....4,120 

Teijin -. 226 

Teikoku Oi> _ 780 

Tokio Marine. 494 

TBS.. _ . . 499 

Tokyo ElectPw- 1,030 

Tokyo Gas.- 123 

Tokyo Sanyo....— 420 

Tokyo Style. 828 

Tokyo Coro.+ 226 

Toppan Print..—/ 498 

Toray .--1 352 

Toshiba..—.J 334 

TOTO .- 427 

Topo Seikan. 466 

Toyota Motor. 970 

Victor.1.900 

Wocoal . 666 

Yamaha. 680 

Yanahouci .1,260 

Yamazaki.- 515 

Yanuda Fire ... 244 
Yokogawa Bdge. 417 


-4 


No. o» 

Wed. 

Day’s 


Slock chai'es 

close 

Ch inqe 

-5 
- 1 

1 B+sea on bjrgn>ns rvcordud 

1 Echaise OHicu: Lit:. 

in Stock 


Boliojin _ 

2? 

«5 

+ 35 


Ultramar .. . 

21 

*?0 

-10 


Lm. S Liv. Tsi. 

13 

603 

- 7 


OEC . 

19 

210 

+ 10 

- 11 

BAT Inds .... . 

17 

715 

-10 

- b 

Da Beers D<d 

17 

495 

—10 

-7 

A-Jfo tod Sec 

16 

430 

+28 

- I 

C-s Gold Fds 

16 

555 

-15 

+ 2 

Inter.c :y Inv 

16 

40 

■+■ 6 

- 20 

MeF>'-s . 

16 

246 

-10 

- 6o" 

Hjrk Org . 

16 

124 

+-10 

Bsechdni . 

1< 

367 

+■ 4 


Ldaore . ... 

1* 

260 

+ 10 

- 5 

Sid Chartered 

14 

4 50 

+ 22 

+ 5 

— 5 " 

-6 
+ 90 

RISES AND 
YESTERDAY 

FALLS 


-13 
+ 2 
—4g 


-3 
— 1 

-a 
-1 
-20 
-1 

- 15 
-4 
-1 
-40 
-1 
-5 
-ii 

- 4 
-2 
-5 
■ -a 
-l 
-9 
-l - 


+ 10 
_a 
-3 . 
-1 


SINGAPORE 
Feb. 10 


Boustead Bhd_ 

Cold Storage.— 

DBS-.— 

Fraser Sc Neave - 

Gentmg-.. 

Haw Par.. 

I rich oa pa Bhd .... 
Malay Banking... 

Malay Brew-_ 

OCBC -.. 

Si me Darby- . ... 
Straits St'rmhip. 
Straits Trading... 
UOB-.."... 


Price 

a 

2.07 

4.58 

8.0 

7.4 

3.34 

2.46 

2.80 

6.70 

4.70 
9.15 
2.46 
1.85 
5.8 
5.96 


+ or 


+ 0.04 

+ 0.02 


- 0.02 


+ 0.01 

tOJR 


+ Q-Oa 


SOUTH AFRICA 


Feb. io 


Price 

Rand 


+ or 


-20 

Abercom.. 

AE&CI .. 

Anglo Am. Coal-.. 
Anglo Am.— 

3 

8.85 

“61V6 

• 10 
-4 

2B.5 

22.1 

141 

15.25 

12.2 

-0.1 

Barclays Bank.... 
Barlow Rand- 

—..... 

+ 3. 

- 6 

CN A Invest. 

Curne Finance... 

11.70 

3.45 

-Q.R 
+ 0.05 

-10 


8.7 


- 11 
+ 15 
-25 

Orletonteifl -. 

FSGeduld. 

Gold Fields SA... 

40.25 

60 

151.5 

-l-zs 

-3 

-1.5 

*10 


11.75 



27 

3.19 

18.5 

6.85 


- 2 
+ 20 

Protea Hldgs__ 

Rembrandt - 

+0.5 
+ 0.10 

- 1 
- 2 

Rustenburg.— 

Sage Hldg.— 

7.90 

4.7C 

-O.lb 

- 3 
-2 
+ 1 
-■4 

SA Brews.. 

Smith ..- 

To ngaatHu letts- 
Onisec.. 

20.5C 

9.5 

4.5 



NOTES—Price* on tWa page m ea quoted on 
individual eac h enges end ere last traded prices. % Dealings 
suspended, xd Ex dividend, no Ex scrip issue, xr Ex rights, 
xa Ex all. 
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S 
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3 
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RsMbg 

.72 29 33 

369 

U24% 

fWUI 

sa 

25 

5 

Rmo 

5004*9 

20 

6% 

Riyirdn 

22 13 e 

15 

21 

RUncT 

25 

9 


Redw 


S 

1% 

Refkum 


22 

8 

Regie 

72 55 M 

23 

13 

tepGw 

.40 36 17 

123 

U11% 

ResnA 

9 

1090 u29% 

(ten 

KM 

84 

2% 

ResnB 

B 

*400 

29 

RaslAjC 

12 

233 

U 7% 

3% 

RaxNar 

20 

21 

RttrtP 

.121019 

77 

1? 

RdiTC 

V 

7 

3% 

RlaGOr 

4 

9 

2% 

3 

Roeme 

ftXMy 

1 3929 

35 

145 

Rogers 

.12 7 30 

Z7 

'7\ 

floneoT 


33 

3% 

RoyMn 


42 

3% 

RwSte 

58*308 

6 

18% 

new 


12 

2% 

Rum* 

.44 20 12 

302 

22 

Ryteff 

50 41 IT 

34 

12% 

Rpnd 

44 20 30 

824 

42 

SFU 

s-s 

• 17 

-s 

17 

S'] 

SGL 

56b 29 B 

2 

121, 

SM) 

a 12 

20 

7% 

S3P 


4 

5% 

Ssge 

6 

88 

\ 

5dem 

4038 B 

116 

SCalo 

15*50 8 

3 

3 

SOgo 

pi BB 12 

2 

7% 

SDgo 

pi 1 12 

5 

8% 

SOgo 

0(7 80 13 

Z140Q62 

SOgo 

p047 13. 

1 

19% 

SDgo 

pMSS O. 

2D 

35% 

SO^ 

pea is 

2 

21% 


5 

a* 

6 

12S 


2 

F 

3V 

11 % 

3% 

2b 

3% 

®i 

171, 

3 

3b 

W, 

2 % 

EH, 


Ch'M 
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W» + % 

5 . 
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2«% -4 

TV 


1 % 

6 

13 

11 

29 

2 % 
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-V 
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71, + % 

3 % + % 
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3b + % 

21 ,. 

SV -% 

25V 
171, 

3b 
3b 

IBS 

!V 


+ h 


3 




41S 42 


21 

3 

6 

«*» 


5b 

IS 

3S 

2S 


XPl 6% 
s Sh 
«V 3V 
ISS ft 

3 3 

« J 

S3 27 
so V 2»a 
iV S 

10S 3S 
11 3S 
14b 31* 

6V 24 


SV 

9 


MS S', 

a » 


2SS 

3 

19V 

8 

9*2 

Hi 


SFrflE 

220 78 12 

2 

38% 

SmJW 

240 82 7 

5 

u29% 

Ssnagt 

a 60 37 9 

12 

18% 

Smart 

11 

21 

2% 

SarganI 

20 

52 

4% 

Sound 

8 15 38 9 

1 

4% 

Scte* 

JO £5 12 

7 

19% 

SAMP 


4 

3% 

Sdvsa 

20 IS 10 

99 

13% 

Sdwta 

.40 39 8 

1 

10% 


.10 511815 

uzf%re% 

SeUg 

Scope 

n 17 

as 8 7 

G7 

6 


Scurfl 

S 

£00 CP. 

SbdCp 

50163 

10 

30% 

Ssapon 


14 

1% 

SKCaa 

10 

90 

B% 

SaaPre 

G 

15 

7% 

SohDB 


92 

8% 

Sen*h 

.10117 

7 

5% 

£msoo 

44469 

2 

Ml 

Son® 

21 

12 

13% 

Senotr 

U 

11 

X 

SbjooCo 

501611 

1 

3ttb3 

.158 22 21 

7 

s% 

Owen 


47 


T*Iii m Bill 

,12r 5 Q 

40 

22% 

Shunt* 

60 4GB 

2B 

Wi 

Srai 


27 

10% 

no 

30 258 

IS 

a 

S*mA 

JO IS 50 

2 

18% 

amcsi 


58 

8 

SotSrSc 


68 

7% 

Soktren 


164 

7% 


Rj 9j +4 
ttS Wi +S 
71} rv -S 
SV SV 
N, F s +h 
1C^ in* + b 

3 a -S 
7b Jb -b 
8b 2b 
59b 62 +2* 

19S 191, -1, 

351, 351,. 

sib sib + S 
28b 25V + S 
29b 29b * S 
16b «V -S 
2V 24 +S 

41, 43, +b 

4b 

194 «4 -S 
3b 3b 
«b 13V +b 
Wb 10V + b 
2DS + 14 

43b «b -1 
301, 30, 

II* -S 

Bb +b 
7b +b 
«b +b 


S -b 


ib 
9b 
7V 
8b 

a . 

13b I3b +S 
tV Hi +4 

If Sp ^ 

% 22V -b 


17b ITS 
WV 10V 
7% 74 

«b «V 


6 

Tb 

7b. 


+ S 


+ b 
tb 


12 

Wah 

? 

13b 

9b 

10 

lib 

3*V 

13V 

s 

20b 

68V 

77 

5* 

9b 

9b 

? 

U 

18b 

S3 

44b 

3 

9 

2V 

6b 

17V 

?* 

9b 

i8b 

8b 

1BV 

13 

9V 

21b 

5b 

101 , 

10 
5b 

S? 

X 

s», 


UP, 

lib 

3*V 

«b 

8V 

10b 

17b 

26b 

44 

36b 

17b 

*S 

3 

2B* 

Bb 

111 , 

28b 

9 

9 


Wb 

liv 

13 

40V 


lew 

12V 

2b 

a 

7 

TV 

25 

9b 

Mb 

Mb 

49 

56V 

57 

ib 

3S 

5b 

li 

Or 

4b 

13b 

344 

*b 

2b 

7b 

2V 

9V 

3b 

I 

a. 

3 

7S 

a 

w 

2b 

®r 

9 

12V 

3V 

a 


6b 

G 


Sudc 

SoqPi 

SouT« 

SowCap 

SCEO 

SCEd 

SCEd 

SCEd 

SCEd 

SCEd 

SCEd 

SCEd 

SCEd 

SCEd 


P/ S 
Ob m E 1 

56 4.1 10 2 
45 li 
8Se8SB S 
pH OG 11. 71 

pfl08 11. 6 

p«119 12. « 

pQS2 10. Z 
pn.45 li 6 
pejo ii. t 
pD21 II. 2 
(3(7 58 12. 1 

pffl 70 12. 2 

p« 96 12. 


otm 

□on Pm. 


7b 

6b Tssiy 


Some 

«wC 

68 

SprWen 

42 

13 

Sprt 

pf 1 12 

14 

Spectra 

S.14 8 10 

fi 

SpedOP 

.10 24 15 

3 

Spnsr 

08 10 

41 

SkWtd 


41 

SiProd 

80b 16 IQ 

23 

SmShr 

1501 73 7 

1 

Sanwd 

47 

58 

SWrtH 


92 

Sums 

22 

6 

Sreatre 


51 

Samoa 

56399 

» 

SMCxi 


6 

SmB 


20 

SaEst 

Id 

4 

SlaEq 

nl 52* 9.4 12 

24 

SMW 


77 

SumC 

32 

7 

SunwE 

pnso 13 

1 

SurCay 

7 

1 

Sunar 

40 2815 

42 

Sundnc 


170 

Sunjr 

48 57 a 

10 

SupFdS 

48b 25 10 

55 

SupCra 

(28 

320 

Sum 


IBS 

SipSr 

S 24 2BB 

31 

5uaqueh 


14 

Suscfi 

P? 

12 

Sevan 

104*195 

365 

SyrtOf 

S 

12 

SvuEn 

.10 3 U 

14 

SysPta 


SO 


T-T-T 

TEtar 

3 33 

239 

TEC 

3610 

3 

Tt 

41 

562 

TI 


Z3 

TaoPid 

20 6 21 

52 

TndS 

S 30 IB 

15 


3b 

6b 


TchAm 
TchSym 

13b TecnOp 

3 TectiTp 
16V Tchoti 
5V Teewl 
154 • Toon 
5V TeOta 
134 T*o 

Terwy 

4 


3b 

V 

V 
9b 
7b 
3b 
8b 


T« 

Te*CU 

TexAir 

T«AE 

TVGRs 

TxQR 

TjoQR 

Tuscan 

Tear 

Unfair 

Thread 


fl6e 17 61 5 
iffl 68 

23 176 

16 fit 
8 179 

n 13S 

.40 3 6 8 29 

36 l1 14 48 
318 22 14 40 
45 109 
S 20 2S9 
18 


a > 
.1618 


22i, Tmnm 


M 

wm 


24 24 
160 4Q 


IT 

699 
18 
BS 
2 
1 

29 72 
1 

166 
J 8 
a i 


12 Hoe* 


P/ Sk 



tew 

QooieOase 1 

Mgii 

tew 

Stack 

Dnr TH E 

lOOt 

13% 

13% 

13% 

+ % 

11 

5 

TKtael 

64 

79 

7% 

2% 

2% 

-% 

63 

<5% 

Tatfl 

pf/ 76 13. 

22500 

10 

B% 


-% 

15% 

8% 

Tapu 

a OS 3 19 

7 


9% 

v. 

+ % 

26% 

4% 

ToppsG 

-20e B 8 

6 

9% 

0% 

9% 

+ % 

u% 

*% 

Tonal 


231 

10% 

10% 

W%. 


11% 

7 

TwBh 

3 24 33 

159 

34% 

34% 

341,. 


25 

15% 

T«Pl 

PC88 12. 

1 

12% 

12% 

IP, 


w% 

6 

Towner 

e 15 

149 

20% 

19% 

»l 

+ % 

<% 

1% 

Tom 

Ml 

10 

20 

19% 

20 

+ % 

1% 

7-16 

Treflgr 


» 

64 

64 

64 . 


15% 

7 

TmaL* 

.10 J 11 

22 

74 

74 

74 


11% 

4 

TnrEa 


X 

75 

75 

75 . 


4% 

1 

TmE 

m 

1 

2% 

2% 

2%- 


17 

8% 

TmaTec 

40 25 11 

72 

9 

8% 

8% 

-% 

91, 

5 

TrtSN 


9 

8% 

a% 

8% 

-% 

11 

4% 

TrloCp 

77111. 

5 

17% 

17 

17 

-% 

2Jk 

% 

TubM, 

3 

IBB 


4 

5? 

+% 

27% 

9% 

Tuhsic 

60 239 

15 


7% 

7% 

-% 

33% 

20% 

TisraC 

2 6* 6 

2 

i»s 

16% 

16% 

+ % 

6% 

1% 

T+nF 

V 

147 

51% 

81% 

51% 

+ % 






l>44% 

441, 

44% 

+ % 




U-U 

-U 

a 

7% 


+ % 

14% 

7 

U8J 


48 

B% 

£» 

61, 

+% 

1% 


UDS 


37 

B% 

9 % 

9% 

+ % 

4% 

3* 

lpw 


1 

"1 

«% 

4% 

+ % 

HRS 

n 

501 10 

9% SV 


14% 

14% 

If* 

+ % 

3% 

T% 

USH 

M 

45 

«*% 

N. 

S’ 


IB% 

6% 

Utamn 

25 

218 

2% 

2% 

2% 

+ % 

15 

9% 

Udowp 

40 27 IB 

1 

6% 

6% 

6%. 


11% 

6 

Unrat 


18 

w% 

16 % 

15% 

+% 

22 

B% 

UAiPd 

3 52 28 12 

7 

4 

3% 

3 


8 

3% 

Unseat 

3 

61 

7% 

7% 

7%. 


4% 

2% 

UrFaod 

20 4 7 10 

43 

14 

14 

14 

+% 

I?w 

5% 

WUafl 

1D4i S.1 19 

38 

5% 

5% 

5% 

+ h 

16?, 

10% 

IMUlfn 

133*84 12 

138 

15% 

15% 

15% 

+% 

SO 

5% 

(JSAG 

Wl 

32 

6% 

6 

B% 

■»% 

7% 

*% 

UiWyB 


10 

8% 

B% 

6%. 


is% 

9% 

UmOg 

32* Z} 10 

1 

19% 

18% 


+ % ' 

16% 

13% 

UrrvC 

S 35 

28 

5% 

4% 

5% 

+ % 

13% 

5 

Umfta 

a 

194 

mc% 

10% 

w% 

+ % 

17% 

6% 

UkiRu 

30 

45 

«% 

8% 

*% 

+ % 






5% 

Vi 

5% 





> 

1 

> 

-V 

ID 

10 

10 . 


17% 

13 

VteyR 

152 IQ 9 

4 

te% 

2S«i 

26% 

+ % 

20 

9% 

VsmsB 

U36 6 

2 

6% 

B 

6% 

+ % 

28% 

1^ 

vaspF 

88 26 W 

1 

10 % 

iff* 

10% 

+ % 

34% 

8 

Vrtjtm 

S 33 

1520 

*% 

4% 

4% 

+ % 

3% 

1% 

Virt 

44 

13 





14% 

7% 

VlRstl 

.iSe L3 35 

34 





9% 

1% 

Veme 

1231 52 

1 

UT3% 

12% 

13% 

+ % 

16% 

7% 

wm 

.10 £ 14 

121 

8% 

8% 

8% 

-% 

11% 

2% 

Vetech 

10 

43 

44 % 

4Z% 

44 

+i%l 

12% 

<t 

Wean 

25 

& 

14% 

13% 

■>2% 

+ % 

8% 


Vbnge 

33 

11 

33 

»> 


*h 

12% 

6 

Urea 

04 3 8 

21 

16% 

16% 

104 

+ % 

2% 

% 

VteE 

n 

525 

7% 

7% 

& 


16* 

$ 

Vbhay 

a&astt 

42 

9% 

9% 

9% 


il% 

4% 

VbuatG 

28 26 11 

20 

lri. 

16 % 

IP 1 


10% 

4% 

Valuer 

.iae 25 12 

15 

26% 

25% 


+ % 

20% 

7% 

Voptat 

-56 30 28 

S3 

4% 

«% 

4% 

+ % 

13% 

6% 

VUcCp 

282B8 

2 

uS7% 

11% 

28 

11% 

11% 

+ 1 % 
-% 




W-W-W 

33., 

32% 

33% 

* % 

7% 

4% 

WTC 


61 

14% 

14 


+ % 


2% 

vnaal 

30 

7 

23% 

23 

23 

-% 

32% 

17 

Watnr 

40 15 10 

G 

pi 

8% 

6% 

+ % 

19% 

7% 

VfJcc 

B 4035 

i5 

9 

8% 

Si 

+ % 

6 

2% 

WWcS 

94 

12 

23% 

23% 

m 

+ 1 

35 

12% 

trmga 

a III 3 34 

5687 

10% 

10% 

10 % 

- % 

35% 

101, 

WSngC 

S052 33 

13 

4% 

4% 

4% 

+ % 

26% 

e% 

Wads 

12 3 18 

31 

3 

2% 

3 • 


22% 

6% 

WmC 

WI 

533 

% 

7-1G 

%. 


9 

1 

||UL||_ 

1WVHQ 


14 

% 

% 


+ % 1 

SPg 

27% 

pm 

6811 1G 

76 

23% 

ZA 


-% 


11% 

WRIT 

10B 7 .1 15 

7 

w« 

15% 

15^ 

+ ** i 

121| 

6% 

wtseo 

S 30 SB 14 

36 

u11% 

10 % 

ii% 

+1% 

221, 

8 

Wthfrd 

40 3 4 g 

297 

10 % 

10% 

10 % 

-% 

25% 

7% 

teiifii iT* 

"WUC 

n 18 

48 

39% 

38% 

39 % 


14% 

8 

VMtiT 

S.IO 10 

6b 


WV 9b 
69 59 

Mb 14b 
24b 24b 
13 12 


24b 2*b 

• a a 
i 

41, 

IV 
154 


a'g* 
Qua Pt*». 
OuMcOase 

HA, +b 

SB +1, 
«b +b 
24b -V 

13 +1 

12V + b 
24b. 


X 


TV 


a 

2^, 

31b 


. * b 
ib 

13b + b 
44- 

IV + b 

isv +v 
" -s 
-s 


7b 
14 
26b -V 

31V 

2b +b 


14 13V 

f J 

u3V Zi 
17b IrS 
Mb 14b 
Bb 8b 
IBb 18V 

43-16 47-16 

4b 4b 
11b 11b 
16b «b 
Wb 171, 

6b 6b 
15V 15V 
WV ISb 

uJTfe Sb 


LONDON 

ACTIVE STOCKS 

AOone z+ctacc ,ei>vi:y wjI noted in 
me ICliOW.ng stocks yesterday. 

Dos.rg Da*'* 

Slock 

Ari«- feet . 

3,*.er 

CRA . 

D,ie e-rtt. 
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ACTIVE STOCKS 
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NEW HIGHS AND 
LOWS FOR 1982/3 

NEW HIGHS H83) 

amc m cans ia> 
CANADIANS M, 

BANKS (21 
BREWERS (31 
BUILDINGS (23) 

CHEMICALS 161 
DRAPERY AND STORES (51 
ELECTRICALS (9) 
ENGINEERING €41 
FOODS (II 
HOTELS (II 
INDUSTRIALS (19) 

MOTORS (41 
NEWSPAPERS ID 
PAPER (51 

PROPER TV 17, 

SHIPPING (2) 

SOUTH AFRICANS (SI 
TEXTILES (5) 

TRUSTS (Ml 
OIL AND GAS (11 
PLANTATIONS (1) 

MINES 'SI 

KEW LOWS <8t 

FOREIGN BONDS til 
Chinese Spc 1912 

BUILDINGS (1) 

Cement- Roaditoie 

ELECTRICALS (2) 

Brerllle Europe Newman Ind*. 

ENGINEERING (I) 

Cutlnai 

OIL AND GAS (3> 

Enwov Capital Glati«1 Nit Res. 

StinmMk 

OPTIONS 

First Last Last For 
Deal- Deal- Declara- Settle- 

Inffs Ings tlon meat 
Feb 7 Feb IS May 19 May 31 
Feb 28 Mar 11 June 2 June 13 
Mar 14 Mar25 June 16 June27 
For rate indications see end of 
Share Information Service 

Increased demand for Options 
saw calls done in Mellins, 
Brftoil, Folly Feck. Bats. Pan- 
continental, Merrydown Wine, 
Wool worth, Helene of London, 


mm 

FT-ACTUARIES SHARE INDICES 

These Indices an the joint compilation of the FifiaaeW Times, the InsUtufti *f 
and the Faculty of Actuaries 
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Year. 

& SUB-SECTIONS 

Figures in parefKfmn show number of 
stocks per section 

Index 

No. 

Otfi 

Cteng. 

Ejl 

Eantags 
Y+M % 
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PrE 

Rate 

(Nri) 
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He. 

Mm 
N*. . 

•Wte 
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CAPITAL GOODS (208)_ 

448.05 

+05 

854 

352 

1424 

485J6 

BIN 

4301 

43SX1 

37476 



436. OS 

+L4 

4.6® 

455 

1254 

419.99 

42MI 

42683 

42959 

332J6 



782.21 

+05 

11.26 

422 

1058 

77*89 

77541 

7W2* 

76540- 

589H 



1671.7! 

+G6 

720 

2.07 

1752 

166X56 

1616.32 

164313 

3HL48 

136LU 

5 

Engineering, Contractors (10)- 

42T33 

+£0 

16.64 

20177 

7.10 

5JB 

756 

1X57 

41X27 

nan 

48626 

2B7JB 

48548 

286.0 

4Hfi 

X86XS 

53B.77 

2990 

a 


170.55 

-0-5 

12-75 

729 

9.42 

27X38 

169X3 

166X9 

2*751 

27421 

% 

Motors (18).----- 

87 J7 

-a9 

G«5 

7JM 

—. 

9U8 

86.71 

OJB 

5351 

MU 

20 

Other Industrial Materials (17)...—.. 

41134 

+02 

851 

559 

1461 

4M.46 

48737 

4B5-ST 

.48658 

42888 

21 

CONSUMER GROUP (200)- 

421.52 

_ 

9.94 

422 

12.20 

42X71 

42BJ7 

42185 

429.97 

SM642 

22 


476.4(1 

-0.1 

1064 

4.49 

1X47 

<7671 

47575 

468X2 

46958 

29056 

25 


345-93 

+05 

1351 

553 

858 

mu 

MU7 

mo 

3039 

284.86 

26 

Food Retailing (14)-- 

B62.ll 

*02 

758 

2.81 

1752 

891-96 

*5554 

848X9 

853.99 

648X0 

27 

Health and Household Products {8)—, 

731.41 

+15 

559 

249 

22.02 

Tt£M 

720X2 

716.6* 

7XX98 

387X6 

2% 


508.81 

+05 

8.08 

4.74 

16.08 

58757 

50X31 

498.77 

48535 

446X6 

32 

Newspapers, PuUtshlngOJ)- 

728.41 

+15 

8.49 

4.45 

15.71 

71938 

71855 

7XX68 

78758 

9BU7 

33 

Packaging end Paper (14) —.. 

16533 

+0-2 

14JL0 

658 

B53 

164.95 

16X47 

28X3A 

30.49 

1*4X7 



340.41 

—OJB 

LN 

3.82 

25.78 

369.45 

36351 

M448 

MU 

2U-7S 

35 


193.14 

+05 

1351 

5.71 

926 

19X28 

19156 

U*M 

U848 

16937 

36 


499.44 

-15 

1757 

555 

629 

507Jf 


5UL56 ■ 

S5JS 

am 

3% 


37445 

+0.9 

225 

3.71 

_. 

371J4 

370.72 

364J6 

36767 

275X6 

41 

OTHER GROUPS (78) _ 

3U.46 

+0.4 

1059 

5.15 

1124 

327J6 

32468 

31X62 

3ZU0 

26831 

42 

Chemicals (15)...—- 

419.32 

+0.6 

1L75 

5.77 

1021 

416.65 

41X94 

41X32 

40448 

MX 



102.U 

—15 

10.42 

550 

1156 

2S3A8 

0634 

99X4 

9458 

22438 

45 

Shipping and Transport (13) 

56058 

-05 

15-45 

759 

7.71 

5*357 

560JB 

54656 

548J4 

KMT 

46 

Miscellaneous (44). 

450 95 

+05 

880 

4.03 

1355 

44858 

445.85 

443X8 

.441X4 

3X765 

49j 

INDUSTRIAL GROUP (486)_ 

417.60 

+85 

9.66 

420 

12.65 

OM 

41326 

41078 

411.34 

3U60 

51 

OBstM).... 


61558 

is*r 

59 

500SHARE INDEX... .. 

44322 

+G3 

1074 

4.73 

1129 

44X79 

43793 

41585 

43549 

hi 

FINANCIAL GROUP <121)_ 

300.97 

-06 


557 

_ 

30X18 

299.93 

■Ho 

29756 

25936 

62 

Banksfb).. - - 

308.04 

-L6 

32.73 

753 

354 

31X97 

50951 

389JO 

38973 

287X7 

63 


287.11 

+01 


850 

—. 

28658 

28848 

289X5 

mx 

mu 

65 


376.01 

-0.7 


5.09 

— 

378.75 

37161 

968X8 

36959 

23514 

66 


20L77 

-02 


7.05 
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COMMODITIES AND AGRICULTURE 


U.S. behaviour ‘unbecoming’ says Mahathir 


BV ALAIN CASS, ASM EDITOR AMD WONG SULONG IN i»m A LUMPUR 


MAHATHIR HOHAXED, 

_ysia's Prime Minister, 

yesterday launched a scathing 
attack on the U.S. and the 
Load on Metal Exchange as the 
culprits hi the continuing slump 
tiie ■world tta moving industry. 

He attacked the U.S. for 
sdHng surplus tin from it** 
150,OOO-tonne stockpile when 
market prices are still at rode 
bottom. 

“ The recent release of stock¬ 
piled tin by the U.S. at a time 
when prices are depressed is an 
act which is not becoming in a 
nation that is many, many times 
richer than Malayria," he eahL 

“It represents a substantial 
sum to them but if they regard 
it as substantial we regard it as 
colossal. They are hurting us 
more than at amid ever help 
them." 

Dr Mahathir denied that 
Malaysia's efforts to create a 
tin producer’s association was 
an attempt to start a cartel. 

He retorted: “I regard the 
London Metal Exchange as a 
cartel. It has no tin to speak 
of. All it does is to control the 
price of the market irrespective 
of the cost of production. It is 
an exclusive club in which we 
have no chance of - belonging, 
much less of influencing the 
price. 


THE STRAITS tin price 
moved above the u floor” 
level of the International Tin 
Agreement for the first 
since early November in 
Penang on Wednesday night 
(London time). It rose from 
the -floor" of SH 29.15 by 
8 cents to 29.23 a kilo, 

but remains In (he lower price 
band ($M 29.15 to $M 32.06) 
of the International Tin 
Agreement where the butter 
stock has to be a net seller, 
writes John Edwards. 

There was tittle reaction 
yesterday on the Tiondow 
Metal Exchange to fh<» rise in 
the Straits tin price. Values 
ended the day virtually un¬ 
changed. 

Traders pointed out that 
sustained support baying by 
the buffer stock of the Inter¬ 
national Tin Council in recent 
weeks had pushed London 


values up in tine with Penaag. 

It therefore makes better 
sense for some consumers to 
revert to buying Straits tin 
hi Penang, where supplies are 
being restricted by the 
stringent export quotas im¬ 
posed by the Tin Council. 

The offering in Penang %n 
Wednesday night, based on 
ore concentrates received by 
tile smelter, fell to only 125 
tonnes. 

It was generally expected 
that once the buffer stock 
had established control over 
the London market this would 
enable the Straits tin price to 
rise. 

As a result of heavy support 
buying the buffer stock now 
holds virtually all the worif s 
snrpls tin. with the exception 
of the TLUS. stoekoile, and 
should therefore be in a 
position to control values. 


“ It makes money whether 
the price goes np or down, while 
our people and our country are 
suffering. I can't stand this 
■situation.” 

Since the disastrous foray on 
the LME of the mysterious 
buyer—widely believed to be 
supported by Malaysia—to bid 


up the price of the metal in late 
1981-eariy 1982, Dr Mahathir’s 
Government has been trying to 
galvanise other tin producers to 
band together. 

However, this initiative by 
Malaysia, the world’s largest tin 
producer, has met resistance 
from its neighbour and second 


largest producer, Indonesia, 
which fears Malaysian domina¬ 
tion in the proposed arousing. 

The two countries' differ¬ 
ences are fundamental. A meet¬ 
ing of technical experts from 
17 producing countries is sche¬ 
duled in London on Monday to 
seek a compromise. 

However, such a meeting is 
unlikely to achieve a result un¬ 
less Malaysia and Indonesia can 
reconcile their differences. This 
seems a remote possibility as 

the minin g ministers of Indo¬ 
nesia and Thailand, the world's 
third biggest producer, have so 
far resisted Invitations to meet 
informally before the experts’ 
meeting. 

Dr Mahathir saw no parallel 
between what he foresaw as the 
collapse of Opec and his pro¬ 
posed tin producers' assrciation. 
Opec’s collapse would be be¬ 
cause the oil cartel “ used it 
as a big stick." 

“ We are not intending to use 
the association as a big stick,” 
said Dr Mahathir. “Alt we are 
asking for is a fair price. We 
know tin is vulnerable. We 
accept the fact that countries 
have to trade with each other 
and that we are interdependent 
Neither are we out to cause a 
depression because that would 
hurt us." 


Carton milk accounts for 16% of sales 


BY MAURICE SAMUBSON 

DOORSTEP fresh milk 
deliveries in the UK, which, 
could be crippled if Britain 
imported large quantities of 
Ultra Heat Treated milk, are 
already in steady decline as 
sales shift to shops and super¬ 
markets. 

Sales of milk in cartons in 
1982 accounted for a record 16 
per cent of all liquid milk sold 
in the UK, exceeding for the 
first time Zbn litres, the Milk 
Carton Manufacturers’ Associa¬ 
tion announced in London. 

In the same year, total liquid 
milk sales—most of it delivered 
in glass bottles on the door step 
—fell below 7bn litres for the 


first time in many years. 

Our Legal Correspondent 
writes: The full text of the 
European Court’s judgment on 
UHT milk, now received in 
London makes it perfectly clear 
that a total prohibition of im¬ 
ports, introduced by the British 
Government as a temporary 
measure after the European 
Court’s judgment, must be con¬ 
sidered as. a restriction on trade 
prohibited by Article 30 of the 
EEC Treaty. 

But the European Court 
leaves certain possibilities open 
for controlling the condition of 
the imported mine on importa¬ 
tion. 


The UK may lay down the 
objective conditions which it 
considers necessary about the 
quality of the milk before treat¬ 
ment and the methods of treat¬ 
ing, and packing UHT milk of 
whatever origin offered for sale 
in the UK. 

In stipulating that imported 
UHT milk must satisfy such 
requirements, the UK should, 
however, not go beyond that 
which is strictly necessary for 
the protection of consumer 
health. It could meet such 
requirements by requesting im¬ 
porters to produce certificates 
issued by the authorities of the 
exporting member state. 


Sugar licences 
expected today 

EEC SUGAR export licences 
under this week's regular 
tender should go through today, 
two days later than usual. 

The EEC Commission propo¬ 
sal that 41,000 tonnes of white 
sugar be authorised for export 
with a subsidy of 36.878 Euro¬ 
pean Currency Units per 100 
kilos—similar figures to those 
agreed at recent tenders—was 
rejected at Wednesday’s tender 
Commission officials said yes¬ 
terday that legal proceedings 
had been instituted to allow a 
decision to be made today. 
Member governments could re¬ 
ject the decision but the officials 
thought it was highly unlikely 
that they would do so. 


Cocoa 
prices 
continue 
to fall 

By Our Commodities Staff 

COCOA PRICES feU again on 
the London futures market yes¬ 
terday as dealers continued to 
react to an over-bought situa¬ 
tion and easier nearby supplies. 
Tbe Kiy quotation fell £10 to 
£1,318.50 a tonne taking the faU 
on the week so far to £48 a 
tonne. But yesterday’s biggest 
fall was in the prompt March 
position which ended £47.50 
down at £1.297.50 a tonne. 
Traders said this reflected 
March's realignment with the 
forward quotations which had 
already lost considerable 
ground. 

• THE UK Meat and Livestock 
Commissi on (HLC) has pub¬ 
lished a report* examining 
national aids available to the 
meat and livestock industries of 
four Continental EEC countries 
writes Richard Mooney. 

The main objective of the 
report, compiled by Mr E. M. 
Rolfe, director of the European 
Research Bureau in Brussels, '* is 
to stimulate discussion on 
national aids and how they could 
be better exploited to the benefit 
of the British meat and livestock 
industry,” the MLC says. 

It covers France, West Ger¬ 
many, the Netherlands and 
Denmark. These countries were 
chosen because they are broadly 
similar to tbe UK in their live¬ 
stock economies, but very differ¬ 
ent in the nature and extent of 
support to the meat sectors. 

• National Aids to Heat Produc¬ 
tion, Processing and Distribu¬ 
tion in the EEC: The ^filiation 
in France, W. Germany, the 
Netherlands and Denmark, £10. 

• SOUTH AFRICA’S 1982-83 
maize crop will be below 8.5m 
tonnes and could fall short of 
8m if substantial taans do not 
fail this month. Drought-affected 
crop has received little rain since 
mid-January end even with 
perfect conditions this month, 
85m tonnes could not be 
obtained. 


Lost in a bureaucratic maze 


I ENTERED my quality wheat 
for breadmakjng intervention 
in October. It was carefully 
sampled by a Ministry official 
in November and accepted In 
that month for delivery in 
December. The final load was 
delivered to the store on 
December 20. 

On January 14 I received the 
acceptance details', on Decem¬ 
ber 28 a calculation of the 
money that was due and on 
February 5 the cheque arrived. 

As that was a Saturday it took 
another three days before the 
cheque was cleared. 

This adds up to seven weeks 
between delivery and payment, 
about twice the time that the 
maltsters or merchants take to 
square their accounts. This was 
roughly as long as it took last 
time, and I suppose it could 
be termed an improvement, 
because in this last exercise 
the New Year and Christmas 
holidays must have stopped all 
bureaucratic activity. 

What riled me, though, was 
that during the time that 1 was 
waiting for payment the wheat 
market took off, and is still 
rising. I could have sold mine 
for as much as 1 received, just 
under £124 per tonne at farm, 
on the spot market, and prob¬ 
ably a good deal more, without 
any argument about quality or 
moisture. 

In Brussels in November. I 
met a cereal management com¬ 
mittee official who said the 
British were beginning to get 
a reputation for crying wolf. 
“Every year,” he said, "your 
officials tell me there will be a 
big carryover, but for some 
reason it never happens.” 

This is a serious point. Most 


farmers exaggerate their yields, 
and the officials who compile 
the statistics have no facts to 
work on except farmers’ esti¬ 
mates of their crops. The buyers 
seize on these figures and use 
them to keep the market down 
as well as they can. In the cir¬ 
cumstances of last autumn, the 
wheat price was so low that 
sales to breadmaking interven¬ 
tion looked to be a very good 
outlet—belter than exporting. 

The Home Grown Cereals 
Authority reckoned that on the 

Farmer’s Viewpoint: 
John Cherrington takes 
a disenchanted look at 
the intervention system 

basis of the harvest estimate 
there wquld be a wheat surplus 
of 2.5m tonnes. Exports tip to 
December 31 amounted to 1.4m 
tonnes and a further 500,000 
tonnes are committed to go be¬ 
fore the end of February. In 
addition 460,000 tonnes have 
been ptaoed in intervention 
stores, so it looks as though 
nearly 2.4m tonnes have already 

been taken off tbe British mar¬ 
ket whisit would practically 
dear it of uncommitted grain. 

Part of the export surge has 
been due to the slide in sterling 
which made UK grain highly 
competitive on the overall EEC 
export market. UK grain was 
moved overseas while French 
silos remained bunged up with 
wheat 

With nearly 500,000 tonnes of 
breadmakiing wheat in store 
there should be no shortage. 
But the snag is tint under EEC 
rules the price ex-intervention 
store is the reference price for 


tbe month plus 1 per cent. For 
February it would mean a price 
of £133.50 ex-store. 

The strength of the wheat 
market has pulled up that for 
feed barley which had been 
languishing until the turn of 
the year. Compounders were 
preferring to use wheat or 
cereal substitutes in their 
rations. The weakness of ster¬ 
ling has significantly raised the 
cost of the substitutes to UK 
compounders and in conse¬ 
quence their use is likely to 
tall. 

There are 1 . 25 m tonnes of 
barley in Intervention at the 
moment which could be re¬ 
leased onto the market at any 
time at the Intervention price 
for the month plus 1 per cent— 
roughly £ 121.20 per tonne for 
February ex store. 

So far, the market price for 

feed barley is just on £115 per 
tonne, ex farm. At this level it 
is still marginally more attrac¬ 
tive to offer barley for interven¬ 
tion and in fact 55.000 tonnes 
were so offered last week. 

The barley price is almost 
certain to rise further now that 
ex farm wheat looks to be dry¬ 
ing up. The big question is the 
size of the stocks left on farms 
which are unsold. Should this 
cupboard prove to be bare 
there could be a run on tbe 
barley intervention stores. 

The EEC cereal management 
committee would certainly pre¬ 
fer this to having to allow for 
an export cost of between £50 
and £60 per tonne. 

I do, in fact, hare a small 
tonnage of barley to sell and 
like every one else in the grain 
business I wish I was better 
informed. 


Indian foodgrain production down 


FOODG RAINS production in 
India in the agricultural year 
1982 is estimated to have fallen 
by at least 5m tonnes from the 
record 133m tonnes in the 
previous year. The loss could be 
as high as 8m tonnes if the 
winter crop does not come up to 
expectation. 

The estimates come from Rao 
Birendra Singh. Minister for 


Agriculture. He said yesterday 
that the present stocks of food- 
grains were just over 12 m 
tonnes. This is the minimum 
considered necessary tor buffer 
stock purposes. 

A committee of experts 
recommended a couple of years 
ago that in addition to the 12m 
tonnes of foodgrain for buffer 
stock purposes, the Government 


should have "operational 
stocks” of another Sm tonnes 

The Minister said that the 
stocks did not take into account 
3m tonnes out of about 4m 
tonnes that had recently been 
bought in the U.S. markets but 
had not yet arrived in India. 
This should be shipped in the 
next few weeks. 


PRICE CHANGES 


BRITISH COMMODITY MARKETS 


AMERICAN MARKETS 


CANADA 
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j Feb. 10 j 


Month 

unless stated 
otherwise 

| -2063 1 
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j + ori 

ago 

Metals 

1 ■ i 

.<£8101815 

j 

£3W81B 

Free Mkt. 

.|*1150f11M 


*1060,680 


Fab. 10 ! + or 
1065 — 


Month 

*ao 


$455.2 


Copper....... 

Cash h nrad*- 

3 mtha. 

Cash Cathode 
5 months—.. 
Gold tray oz 
Load Cash. 
Smonthy 

Nickel__ 

Fran 


.'£1047.5 +7.3 >£'10*7.75 
,|£i078J£6 +6.75£1B4BJ 
K10B5 i+8 [£068.8 

.1l0B&S r+8.5 IC1000.5 
. S406 +5.3 ,$407.5 

.‘4207.5 —US .£307.5 
.£008,75 "—1.6 -£3K0.23 

£458* 1 .£4364 

185.815c +3 II 76/2D*a 


Oita 

Coconut (PhlQ . „ 

Groundnut —— 
Linseed Crude jgjjlO 


Palm Malayan 


8At !——■ 


palladium.—!» 

P iati niim__[£3Q0.40 ti.951B0 1!85 

uiduitart 

SHvartroyo*... »03*«V +0.85 TSO.ISp 
3 friths._.!S36.40, +8.65811.80* 

Tin oash — -K2S2S . L + ?-° 

3 month --AE 8426 J 5 U-l X7M5 
ungoten —..(#78.78 1—- 

Sixthsr 

Producers —1*750-804 1 _-I* 8 ®* 


Seeds 1 

Copra PhUip —I t 
Soyabesnto-S.) 5258 
Grains 

Barter Flit MaygU0-55 

—r»—» .. £147,00 

Wheat Fut. May 8138.55 
NoS Hard Wlntl t 


1*445 

.,8460 

.£516 

.1*370 

Jssos 

.'*843 


1+0.7 


■£115 AS 
XI47.0O 
jC 132.10 


Other- + *■ t « 

o£ES?>iM i—48 £1910 ’ 

JttSxfi&XU F** BBSS 

ensdta ^ash 

BSSfSK3::Ra EMM* 

Woolf pa 64 z. |408p kflot-.384*1010 

t Unquoted, w March. * April. « Feb- 
March. 1 Per 15-lb flask. ■ Slums 
cocoa, n Nominal. 


LONDON OIL 
SPOT PRICES 


(Change 


CRUDE OIL—FOB («per tend) 

Arabian Light- 

Iranian Unlit-...SJi&S® 

Arabian Heavy.—- a7.75-»M0 
North Baa (Forties) 2».7 M»jd 
N orth Saa (Brant)- 28-70 
AfrlcanfBonny U'l»t3*2fl.7Bjn JB 


GAS OIL FUTURES 

SluMkN Yamani’a public acceptance 
Of a price cut poshed pricaa down 
during the morning. Rumoora of a 
BN DC price cut put further pressure 
on the market In thin conditions, 
before an official denial a parked a rally 
to tha highs, reports Premier Man. 

"L- nt r .YeetWi'-f or j 'Buajneea' 
montn i ok»o — I Dona 


Feb— 

Moron-! 

April...... 


PRODUCTS-North Wert Europe 

Cl F (* par tonne) 

Premium Basonna-a67-870i — 

Gat oil .-_B4Sa50; —0,5 

HMVTT fuol Oil—-(148-160 — 


BOA. | 

P Zfl6J!5 i+l.OO 247AMS30 
830.50 SWAg-BUS 

... 354.75 +1.75 TM-M 

»toy_ ; 832.75 +LS0 1252.50 2B.M 

June. 1 332.50 +1.00 £Bt5a-zaj» 

July.| 232.00 -1.00 iSBSJN 

Aug_! 833.60 '-AW * - 

Hc-OO + 


Turnover: 2,002 (1.788) 
tonnes. 


lots of TOO 


GOLD MARKETS 

Gold rose $3) to S495H96J 
in quiet London bullion trading. 
The metal opened at SM9S-494. 
and was fixed at $464.75 in the 
morning, and $496.00 in the 
afternoon. It touched a low of 
54921-493$, and a peak of $466)- 
$467). 

In Paris the 12) kilo gold bar 
was fixed at FFr 106,000 per kilo 
(8495.46 per ounce) in the 
afternoon, compared with FFr 
109,000 ($495.74) in the morn¬ 
ing, and FFr 110,500 ($497.86) 
Wednesday afternoon. 

In Frankfort the 12) kilo bar 
was fixed at DM 88,450 (5495JS3). 
against DM 38^90 ($468.00) pre¬ 
viously, and closed at $495)-496). 
compared with $490-491. 

fa Luxembourg the 15) kilo 


bar was fixed at the equivalent 
of $494.50 per ounce, against 
$493.50. 

In Zurich gold finished at 
$495-468, compared with $490- 


LONDON FUTURES 


' lYestTday i s|+or 

Month | close 1 — 

Euolnosa 

Done 

1 ? per troy i 


ounce \ 


February.j496.5O.083:+4^ 

— 


April. 


.:!BQ7nana!o-»4jiiBaoB.50 

Mtguet ,...S18.3 C£Lp!*T9MS17^0 


Turnover. 547 (700) lots erf 100 troy 
ounces. 


Feb. 10 


Feb. 8 


Goht Bullion (flno ouneet 

Afternoon fixing .15406 (£321-656) 


92JZ5 

400.50 


(£ 319 . 126 ) 

(£318.093) 


Gold Coin* Feb. 10 

|Kim-512*t (£5314-3519*) [King Bov 77 

,Kn phnsis ssfr saw as 3 r£s& 
kSs. fesfc* jasn. EBP £s SM 

New&ov 5117-1175* i£73h 781*1 .MOBeglSS *«XW10 (£3881-304* 

Is New Sov 1*80.73 (£4*5*46) I _ 


Xrugmd 
HKrg 
l«Kn 
TO Krug 


EUROPEAN MARKETS 

Western Rad Spring April/M«y 188, 
WIiiIto ft I *f S per tonne): U.S. No 
ThrasTeUow toot 130. fob 129.50. 
Mar 127.7S. Aj^Jwm 
133, Oet/Dec 131, Jan/Msr 136 aellera. 

Soyabsww'—(U.S. * P* r _.!® n 2S} : 

U.S. Two Yellow Gulfport* Feb 236, 
Mar 237. April 239.50, Mey 241.70. 
June 244.10. July 247. Aufl »».». Sopt 
248.75. Oct 247,80. No* 2*7.ML Dac 
w.iO - Jan 2S7. Fob 360.50 seller*. 

Soyameel—(U.S. S V** J? n ^j 
44 per cent afloat 208(208. Fab 208 / 
208.50/209.75, Mar 211 
210. Feb 210. Mar 211 -SO. April 212. 
April/Sapt 216. Nov/Mar ZB aellers- 
PaflatsjBriiU Feb 224. 223.B, 

April 223, April/S«Pt 223 sottere. 


PARIS. Feb 10. 
Cocoa — (FFr par 100 kg): Mar 1390/ 
1400. May 1 443/14KX July 1446 bM. 
Sept 1494/1499. Dec 1465/1010. Mar 
1500 bid. May 1510 Nd. . iimJ 
Sugar—(FFr par tonne): Mar HK»/ 
1460. May 1518/1621. July 1585/15BO, 
1628/7833. Oct W6C/1MS, Noe 
1665. Dec 1710/1720. Mar 179 0/ 


A 

1t__ 

ROTTERDAM. F*b 1 0. 
Wheat—[U-S. S per tonne)! U.S. No 
Two Red Winter fab 166, Mar 157. 
April 1ES. May 1BQ. U.S. Ne Three 
Amber Durum April/May 159. June 
W9. July 171. UJL No Turn Northern 
Spring U par cent Feb-187. Mar 187. 
April/May 188; Jiina 170. Canadian 


R 8 H 1 

a.m. Hr ori 
Official J — 

HfghOrdo 

^!z 


BASE METALS 

Currency considerations and a firm 
allowing by precious metals boosted 
COPPER prices on the London Mo la I 
Exchange. Three months matsl dipped 
U) £1068 at the outsat, depressed by 
the overnight Comes performance, but 
rallied strongly to close the late kerb 
at £1084. while ZINC cleaed at C452.5. 
after £435. end LEAD at 000.5. Re¬ 
newed speculative buying boosted 
ALUMINIUM to £795 and NICKH. to 
£2757.5. Continued buffer stock support 
hold TIN around £8427.5; the Penang 
price potted its first gain for soma 
three months. 

COPPER 


P.m. ]+o 


£ 


: £ 
+JLB 
:-i 


.+L6 

r= 


High Grdo! £ £ . £ _ 

Cash...I B445-S5+28JS 8440-50 

3 monthsi 8483-5 +1.6 -842541 
SaKlem't 8485 +W , — 

Standard.. 

Cash—.. 1 843540 +10 ' 844080 ,+U 

3 months.' 8423-5 >1.5 8423-8 

Settlam'IJ 8440 -+1S — 

Straits E. &R9.63 +D.W — 

He w York 1 _ ; _ 

Tin—Morning: Standard, cash £8435; 
three month CW35. 30, 3S. 23. 20. 21. 
22. 23, 25. Kerb: Standard, three 
months £8425. Afternoon: Standard, 
three months £8430, 27. 30, 28. Turn¬ 
over: 1.280 tonnes. 

LEAD _ 

j a.iru h- or. p.m. i+ or 

LEAD j Official j — jUnofflclalj -t 


'l £ 1 £ > £ 1 £ 

Cash..'286.5-7 i-S t *87-8 >U 

3 months) 208-5 i-L5 • 298-5-9 -1 J, 

Settlem'tj 287 -8 . — j- 

UJk S pot] — I . ‘B 1-2B I 

Leed—Morning: Cash C2S6.50: three 
months £299, 99.50. 300. 299.50. 99. 
98.50. Kerb: Three months C2S9. 96. 
Afternoon: Threa months £299. 96 50. 
98.75. 99. Kerb: Threa months £300.50. 
01. Turnover: 1.350 tonnes. 

ZINC 

1 a-m. ,+ or p.m. 1 + or 
ZINC Official I — '.Unofficial: —t 


£ 1 £ I £ I £ 

Cash.'435.5-6.5 ,-M54raJ&-«.3 -.5 

3 months 4SO-1 !-4.fi2 454.5-5 -.575 
SetttenVtj 436.8 -4 —_I- 


Primw'tsl 


_-5B.7540.7'. 


Zinc—Morning: Threa months E447, 
48. 47.50. 48. 49. 4980. 50. 51. 61.50. 

51. Kerb: Threo months £451. 52. 
Afternoon: Three monthe £462, 51.50. 

52. 53. 54, 54.50. Kerb: Throe months 
E455. 54. 53. 52.50. Turnover; 7.795 
tonnes. 


ALUMINIUM 


£ ! 


< £ 


Aluminium—Morning: Threa months 
C774, 75. 75.50, 7B, 77, 76, 78.50, 78. 

79. 78.50. Kerb: Three months £779, 

80, 81. 82. Aftemoon: Three months 
£785, B8. 87. 88. 89. 90, 89, 88. 81. 
92. S3, 93.50. 93. 92. 92.50. Kerb: 
Threo months £784. 96. 96. 95, 94. 95. 
Turnover: 18,800 tonnes. 


NICKEL 


NICKEL t a.m. + or p.m. + or 
I Official ! — :Unofflela!‘ — t 


Spot __-2675-80 '+C2J' 2690 9 JS 

3 month*| B635JM3 -40 ; 37SS-9 hMJ 


* Cents par pound, t MS per kilo, 
t On previous unofficial close. 


Nickel—Morning: Three months £2720. 
25. 30. 33. 35. Ksrb: Three months 
£2735. Aria moon: Three months £2740. 
50. 45. 50. 60. 55. 57. Kerb: Threa 
months £2750, 55. 60. Tumover; 1,170 
tonnes, 

SILVER 

LME — Turnover: 110 (47) lots of 
10.000 ore. Morning: Three months 
925.0, 25.5, 28.0. 25 0. 28.0. 26.5. 27.5. 
27.0, 27.2. Kerb: three months 927.5, 
27.0. Afternoon: Three months 930.0. 
30.5. Kerb: thrao months 930.5. 30.0. 


SILVER Bullion 1+ ori L.M.E. 

per fixing 1 — I p.m. 
troy ox. price _Unofflc'l 


Cash...—.11054-5 11046.5-7^+7^ 

3 monthe 1065-6 f-.75 1078-5 ,+6.75 

settlem’tj 1085 f+1 — \ . 

Cathodes, ! _ . 

Cash-..11006-.5 i —1 1022-4 , + B 

5 month* 1039-.5 -.25 1 1053-4 i+>.5 

Settlamt | 1008^ j — — ' . 

UjX. Prod.l_-_1 — | *74-74 I 

Amalgemaiod Matal Trading reported 
that in the morning three months 
higher grade traded at £1082. 61.50. 
51. 61.50, 64, 64.50. 65. 66. 85 50. 
Cathodes: Cash €1008.50. 07.50, 08.50. 
09, 06.50: three months £1038. 38.50. 
Kerb: Higher grade, three months £1067. 
88.50. 67, 67.50. Afternoon: Higher 
grade: Three months £1074, 75, 74.50. 
78. 76.50. 78. 77, 77.50. 78. Karts: 
higher grade traded at £1.061. 61-50, 
8150. 82. 82.50. 83. 84. S3. 83.50. 83. 
82-50. 83. 82. 83. 83.50. 84. Turnover: 
31.800 tonnes. 

TIN 


' a.m. + or p.nu 1 + °I! 
TIN ! Official ■ — Unoffidal| — 


COFFER 


Test'd ay's + or. Buslneu 
\ Close j — Done 


March_ 16BB-07 +1.0 i 170060 

May.-• 1643-44 )-7.D ' 1649-39 

July-.,1572-74 +1.5 1576-62 

SepL_ 1512 IS +2.5 ■ 1515-02 

Nov. 1464-65 ' + 5.5 : 1472-49 

January 142240 ; + 17.0 1421-10 
March ; 1589-00 --r3.5 1390-B7 

Salas: 1,814 (2.182) lots of 5 tonnes. 

ICO Indicator price tor Feb 9 (U.S. 
cants per pound): Comp, daily 1979 
125.63 (126.30): 15-day average 125 04 
(125.09). 

GRAINS 

Old crop wheat opened 30p up. old 
crop barley 25p up. and new craps 
waro unchanged. Strong and persistent 
buying ol wheat mainly Iram one 
shipper source pushed prices to £2.00 
higher on the day before some profit- 
taking on close pared the gams. New 
crops were also firm, reports Acli. 

LONDON GRAINS—Wheat: U.S. Dark 
Northern Spring No 1 14 par cent Msr 
131 .BO. Apnl/May 121.25. June 121.75 
transhipment Bast coast sellers. 
English leed fob Mar 128. April/June 
133.50 sellers east coast. Maize: 
French Feb 147 transhipment west 
coast- S. African whiie/yellow Mar/ 
Apnl 97.50. Barley: English Feed fob 
Mar 122.00 paid. Mar/April 122.00 paid 
east coast. Rest unquoted. 

HGC A—Locational ex-larm spot 
prieas. Feed barley: S East 115.80. 
S West 116.DO. The UK monetary 
coefficient lor tho week beginning 
Monday February 14 is expected to 
remain unchanged. 


WHEAT 


BARLEY 


Alumtnm! a-m. 1+ or 1 p.m. !+ or 
I Official 1 — ‘Unofficial —1 


Spot..45.75 787.5JB.54-I5 

3 monthe 778-.S j+S ‘702.5-3 '+1S.B 


.YeatertTya +or lYeat'rd'ys. + or 
Mnth dose • — i dose — 


Mar..' 130.50 +1.70 117.70 +O.B5 

May..' 132.65 : 1 -I. 6 O 118.55 40.79 

July-' 134.00 .+ 1.95 - - 

Sep...■ 116.60 .40-35 100.55 +OJO 
Nov..' 11B.30 ,+0.35 112 J35 +0.2S 

Jan... : 122.60 , + 0.«5 115.05 1*0^5 

Busineaa done—.Wheat: Mar 130.65- 
29.30. May 132.50-1.5a July 135.00- 
3.80. Sopt 118 556.40. Nov 119 25-9.10. 
Jan 122 £>-2.50. Sales; 577 lots ul 100 
tonnes. Barley: Mar 117 80-7.50, May 
119.75-9.10. Sept TD9.6G-9.35, Nov 
112 85 only. Jan untraded. Sales: 155 
Icn ot 100 tonnaa. 

POTATOES 

The market wis vary quiet, easing 
over the day. reports Colfly an d Harper . 

Vesterd y Previous Buslneu 
Month dose close ; Pone 


April .... 
May-i 

Nov. 1 

Feb...... 


x par tonne 

78.70 - 70.10 

85.20 . 05.30 

67.30 • 67.50 

76.50 1 76.B0 


78,90-78.QO 
’ 85.KLW.60 


Turnover: 143 (632) lots of 40 tonnes. 


RUBBER 

The London physical market opened 
steadier, attracted little interest at the 
higher levels and dosed easier. Lawir 
and Peat reported a March tob price 
lor No 1 RSS in Kuala Lumpur of 21B.S 
(212.0) canto s kg and SMR 20 191.0 

_ r _ 


No. 1 ^Yesterdy*' Previous ■ Business 
r.sjs. ; dose ] oiesa a Done 


.1. 


Spot_-903.000 H-8J& 9070 :+B 

3 months.H26.40p +8.B5,950^5p )+B.1S 

B months. 950.10p *3JB& - 1 . 

lBmonthejnpi.BOp -+9.8S — 

Silver waV lined 9J25p an 'ounce 
higher for spot delivery in the London 
bullion market yesterday at 903.8p. 
U.S- equivaien*) of tho fixing levels 
ware: spot $13.90. up 7c: three-months 
$14,192. up 5.8c: six-month $14,535, 
up 7.4c: and 12-momh $15,288. up 7.1c. 
The metal opened at 892-894p ($13 B4- 
313.89) and closed at 905-907p ($13.97- 
$14.01). 

COCOA 

lYestefday's' - I 

COCOA Close • + or iBualness 
— 1 Dons 
i£ per tonne, l 


£ p er tonne 

Mar._1610-620 £16418 

Apr.1680-625 ,625-687 

4 or Apl-Jne 631-634 ,634-637 
— Jly-Sept|656-656 ,659-660 

Oct-Dee675-676 680-682 

JanMch 690-699 ;703-7O4 
Apl-Jne 1780-723 i726-787 
Jly-SOpt 744-745 1750-751 
Oct-Dee 767-770 .775-763 


639-630 

665-654 

688-674 

710-607 

725-788 

750-744 


Salas: 464 (289) (ota of 15 tonnaa, 
nil (6) lota o> 5 tonnes. 

Physical closing pricaa (buyers) 
were spot 61.50p (Bl.75p); March 
63.50p (63.00p); April G4.50p (64.2Sp). 

SOYABEAN MEAL 

The market opened slightly eaaler 
but commercial support was found, 
reports T. G. Roddick. Prices rallied 
with limited ofleis to close on the 


March-.I 1296-09 !-47.5 1317-05 

May. 1318-19 :—10.0;1335-15 

July--.; 1334-35 L-8.0 1347-29 

SepL.. 1S4746 -6.0 |1855 37 

Doc.. 1568-57 --4.B ,1360-47 

March.! 1373-74 ;+1.0 1374-56 

May.• 1382-87 '-3.0 -1373 

Sales: 5.575 (9,134) 'lots of 10 
tonnes. 

ICCO—Daily price tor Feb 10: 88.34 
(89.80). indicator price lor Fab 11: 
39.88 (89.39). 

COFFEE 

The only feature during a vary quiet 
day was the eroadmasa ol forward 
positions following modest trade buy¬ 
ing.reports!Dreicel Burrrtiani Lambert. 


highs. 

Yesterdy's + or j Business 
Close ) — Done 

Feb.— 

April. 

£ 1 i 

per tonne 1 

147.M-4B.fi -V 1.50 146.00 
148.76-46J + 2.DO 14EJJM4.50 

June . 

148.60-46.7 + 1 JS 146.40 

August . 

October-.. 
Doc. 

147.70-48.0 + 1JB 147.70-4850 
1S0.7fl-filJZ + l.Sfi 160.70 
1fiE.0O-SE.fi +1.65 164^004.50 

Feb.. 

168.00 BB.fi + 150- — 

Sales: 187 (81) lots of 100 tonnes. 
SOYABEAN OIL—Tho market oponod 


unchanged and firmed on trade buying 
interest. Close (ll.S.S per tonne): Fob 
396.00. 404.00: April 411.00. 413.00: 
June 424.00. 425.50: Aug 433.00, 439 00: 
Oct 440.00. 450.00. Dec 448.0. 460 00: 
Feb 454.00. 488.00. Sales: 0 (32) lots 
ol 25 tonnes. 

SUGAR 

LONDON DAILY SUGAR—Raw sugar 
£109.00 (£111.00) a tonne Cif Feb-Mar 
shipment. Whne sugar £137.00 (same). 

Having tailed to rally convincingly on 
Wednesday, the market eased on light 
trade selling. There was some upward 
movement during the afternoon, mostly 
arbitrage inspired, which produced a 
quietly steady close. India were 
reported to have sold two cargoes of 
white sugar lor shipment by and ot 
March at $218.50 a tonne, reports 
C. Czarnikow. _ 


No.4 Yesterday; Previous 1 Business 
Con- 1 dose close 1 done 
tract !_f _ f _ 

£ per tonne 

March! 113.fifl-1S.7fi 1 lfi.U-TG.1B, 115.25-13 M 
May ...1117JM17.1B 118.flfi-1B£S,118.35-1B.U 
AU0....I T24.60 Z4.70 1 26JO-SBJM 125.00-33.75 
Oct. ...I 131X5S1J8 1SI.75-SL25 1U.a-30JB 
Dec— • 13/.DO 37.50'1B7.D0-48.80; 1S7JB 
March 1 145JMMB60 145.00-47/10,147.00 

May. r M7JHi-52.OIM47JIO-M.IJOI —_ 

Sales: 1.874 (3.031) lore "ol 50 tonnes. 
Tata end Lyle delivery price for 
granulated basis white sugar was 
£405.50 (same) a tonne lor home trade 
and E214.50 (£216.50) (or export. 

International Sugar Agreement (U.S. 
CBnts per pound) lob and stowed 
Caribbean ports. Prices for Feb 9: 
Daily price 6.46 (6.45); 15-day average 
6.23 (8.16). 

WOOL FUTURES 

SYDNEY GREASY WOOL—Close fin 
order; buyer, seller. business). 
Australian cams par kg. Mar 543.0. 
543.5. 644.B-543.0; May 662.5, 563 5. 
564.9-563.0: July 674.5, 576-0, S75.5- 
573.0; Oct 65S.0. 557.5, 560.0-557.5; 
Dee 562.0. 563.5. 564.0-582.0; Mar 
570 a 572.0, 573.0: May 578.0. 579.0. 
579.5-579.0: July 580.0, 695.0. 596-0. 
Salas: 225. 


COTTON 


LIVERPOOL—Spot and shipmant 
sales amounted to 318 tonnes. Further 
useful orders were booked, with fresh 
signs Of increased activity In many 
directions. Both Middle Eastern and 
African growths ware sought, while 
North American styles were also in 
request. 


MEAT/FISH 


GRIMSBY FISH—Supply moderate, 
demand good. Prices at ship's side 
(unprocessed) per stone: shelf cod 
E5.80-E6.60. codling C3S0-ES.50; large 
haddock £3.20. medium E4.J0-EJ.8D, 
small C2.7O-C3.30~. large plaice C5.30- 
£5.90. medium C4.W-C5.70. beat email 
£4 60: lemon sole (targe) £14.5a 
(medium) E7 OO-EB.OO: rockfish E3S0* 
£4.20: seiihe O.20-E3.40. 

SMlTHFl&D—Penes per pound- Beal: 
Scotch killed sides 80.7 to 8S.2. Lamb: 
English smell 84.0 to 88.0. medium 
80.00 to B8-0. Imported; New Zealand 


PL 49.5 to 50 5. PM 48 0 to 49.5. Pork: 
English, under 100 lb 35.5 to 50.0. 
100-120 lb 43.5 to 48.6. 120-160 lb 38.0 
to 45.5. 

MEAT COMMISSION—Average fat- 
siocb prices at representative markets. 
GB—Canle 93.top per kg Iw (-0.69). 
GB—Sheep 191.29p per kg est dew 
(+6.47). GB—Pigs 65.62p per kg Iw 
(+ 0 . 22 ). 


-INDICES 

FINANCIAL TIMES 

Feb. ft Fnb.9 M'th ago Y'ar ago 

254.9 9 866^8 ' 847 .21 I Z50.3Z 
(Base: July 1 1962-1007' 

REUTERS 

Faij.lO Fob. 9 ‘ M'th ago, Y'ar ago 

lB70 .r.l6 7a.» ■ 1616.8 I 1619.B 
(Base: September 18 1331-100) 

MOODY’S 

Feb. 0' Feb. 8 ~ M'th ago;Y'ar ago 
1064.7 1066.0 ! 1030.9 1014.S 

(December'31 133V« 100) 

DOW JONES 


Feb. 

9 


Feb. 'Month (Year 
8 1 ago ago 


Dow 

Jones 


8 pot 145.63 146.04 141.21'lSOJM 
Fut'ra 14937-149.49 147.46 188.13 
(Bjsa: December 31 1974»»100) 


COVBirr GARDEN—Prices for the 
bulk ot produce, in sterling per 
package except where otherwise stated. 
Imported Produce: Setaumax—Spania: 
10 -kg 3 00-3.BO. Mlnneolae—Jafla: 4.80- 
8.30 according to site. Orange*— 
Spania: Navels 3.00-5.60; Jaffa; 

Shamouti 40 5.10. 50 5.40. 60 5.75. 75 
56S. 88 5 95. 105 5.60. 123 5 50. 144 

5.30. 168 5.10: Moroccan: Navels 3.80- 
5.00: Sevillea: Spanish: 40-lb 4.00-4.50. 
Lmimnw—T urkish: 80/150 330-4 .W: 
Cyprus: 9-kg 2.50^3.80; Spania: tray 

5- kq 25/50 130-2.40; Jaffa 421/49 2 00- 

2.30. Grapefruit—Cyprus: 27/56 2.60- 
4.00: Jaffa: 32 4.75. 36 433. 40 5.00. 48 
5.10. 50 4.30. 64 3.90. 75 3.75, 88 
3.40: Ruby 3.50-5 50: U.S : Rubv 6.50- 
8.00 accordina to size. Clementines — 
Soania; 5.00-6.00. Apples—French: 
18-kg Goldon Delicious 5.00-6.50, 
Srariierirnson 4.00-5.50. Granny Smith 
5 50-7.60: U.S. Rad Delicious 9.50- 
1230: Canadian: 10.50-12.50. Poant— 
Cane: Williams Bon Chretien 33-lb 
8.00-8.50: Dutch: Comice 14-lb 3.85- 

4.20. Confaronce 12-kg 5.60: Italian: 

PaaaacreeaanB 12/14-lb 0.14.0.18. 

Peaches—Cape; 3 00-4.00. Necrtarinas 
—Chilean- a ingle-layer irevs 9.00; 
Caoe: 5 00-5.50. Sharon Fruit—Israeli: 
3.00-320. Grapw—Soanlsh: Almeria 
4.40; Cane: 11-lb. Bien Donna 8.00. 
fiultann 10.50-11.00. Dan Ben Hannah 
9 50; Brazilian: lialio 11-lb in.OO- U.S. 
Red Emperor per lb 0.40-0.50. str»«- 
harri es I sraeli: 8 -nr 0.80-0 86 : 

Spanish 8 -oz 0.80; U.S. 12-o» 1.40- 
1 50. Plums—Cane: Gov iota 3.00-5.00. 
Eldoradn 2.50-4.00. Rubv Nel 3.00-5.00, 
Harrv Pick«rona 2.50-5.50, Rod Sint 
p.on-s.00. Melon*—Cepe: white 8.50- 
7.00, yellow 7.50-8.00: Spanish: green 
fiv-Vca 14 nO-1>i.nO: Brazilian: yellow 
in-lta 7.on.9 no. Pineaop , *n—Ivon, 
Cos at* 20 k 0.40, 17C 0.55. 1 » 0.70 
6 s 1.10-1.20: Ghanaian: each 0.90-1 JO 
according to Kenyan 6 « 1.30-1.50. 

RiHunw—Cntombita: 40-lb burns 

9.40-4.60. Avon ados—U.S.: 6 5*1-7 Oft: 
Israeli! 2.40-4.00: Canary: 3.BO-4.50. 
Paw Pnwa—Rrarilian: 7 fin.7 40. Kluri- 
Inist—New Zealand: B.OO-R.SO: U.S.: 
750-0.00. Menooes—Brazilian: 6.00: 
Kenyan: 6.00: S. African: 5.50-6.50. 
Lichees " S. African: per lb ft.7ft-ft.nn. 
Asparagus—U.S.: »er lh 260-300. 
Fennel—Italian; W-ib K.Oh Si mar 
Pnm—#4n'0CC*n: 7-lb 6.00; U.S. m-m 
1 ? nO-13 00. Calabrese—!»■>•«: 10-lb 
2.5*1.3.01). Endive French: 6.00. 

Tomatoes — Spanish: 6 «ka 2.00-3.00; 
Cnnnrv 2.60-4 00. Lettuce—Dutch- 24'* 
4.50-5.20 Celery—Spanish: 5 00-R0O: 
Italian: 5 50-800: Imaefi: B50. Art!- 
choke*—Egyptian: 24'a BOO: Spanish: 
34‘4 800. AubwgJn»—^ Ca»“iy: 6 -kg 

5 50. Onions—Soaniah: Greno 5 K1- 
6 . 00 . Capsicums—Canary! green 4.00- 
4.50. red 5.50-6.00: Israeli: r*H 6 00- 

6 50. Cabbaat a Dutch: red 3.00-320. 
white 2 6n-2 So. Courgettes—Kenyan: 

6 - lb 3.50-4 00 : Spanish: 11 -«b 4.00-4.50. 
Cuaenbers—Canary: 4.50-5.50: Dutch: 
BOO. Chicory—Belgian: 5-lb 180-2.20 
Potatoes—Eayptian: Aratra 44-lb 5.00: 
Canary: 25-kg mids 8 00. ware 6 00- 
6.50: Cyprus: 44-lb bag S 00-5.20. 
27*j.lb boves 5 60-5.80. Cauliflowers— 
French- 24'a 5.00-5 50: Jersey: 24'S 
5.00-5.50. Dates—Tunisian: 30 x 8 -oz 
0 45-0 62. Fresh Dates—Israeli: 11-lb 

5.20. 

English Produce: Apples — pound 
Bromley 0.06-0 IS, Coir 0.12-024. Ida 
Rad 0.08-012. Russets 0.14-0.18. 
Spartan 0.08-0.14, Cnsp.n 0.06-0.12. 
Pears—per pound. Conference, 0 12- 
0.22, Cornice 0.10-0.24. Potatoes—per 
beg 2.20-3.00. MuabreOme — per 
pevnd. ope" 0.45-0^5, closed 0.40- 
0.80. Lettu ce p ar trey 1.40-2.20. 


NEW YORK. February IQ 
The copper market was vary strong 
with continued support provided by 
technical buying and computer, 
generated trading system: short cover- 
mg and arbitrage buying became a 
factor later in the day. Gold and 
sliver rallied strongly on reported 
rumours ol an Impending cut in the 
U.S. discount rate and on continued 
concern about tho fragile International 
banking system. Heating oil came 
under pressure early on Yamani'a 
eta lament that oil price cuts and ehaoa 
are inevitable; however, the lower 
quotes attracted trade buying which 
brought prices back to the previous 
close. Cocoa ralHed sharply Ian in 

NEW YORK 


COCOA 10 tonnes. S/tonnes 



Latest 

Nigh 

Low 

Prey 

March 

1872 

1880 

1815 

1845 

May 

1925 

1900 

1881 

1B87 

July 

1948 

1950 

1887 

1007 

Sept 

1955 

1960 

1895 

1918 

Dec 

1967 

1967 

1920 

1935 

March 

1955 

1855 

1965 

1980 

COFFEE 

"C“ 37,000 lb 

cante/Ib 


Close 

High 

Low 

Prev 

March 

125.67 

128.38 

126.00 

125.38 

May 

121.20 

121 JO 

121.00 

121.41 

July 

119.65 

120.15 

119J0 

120.00 

Sept 

117.75 

118.00 

117.76 

117.68 

Dec 

114.78 

118.00 

114.75 

116.60 

March 

112.13 

112.00 

111.90 

112.13 

May 

109.25 

110.00 

108.00 

103.50 

July 

107.95 

108.00 

108.00 

107-46 

COPPER 25.000 lbs. cents/lb 


Close 

Hiqh 

Low 

Prev 

Feb 

76.30 

74.50 

74.50 

73.10 

March 

76.75 

75 JO 

74.00 

73 JS 

April 

76 50 

74.75 

74.76 

74 JO 

May 

77 JS 

77.40 

75.55 

76.05 

July 

78.65 

78.75 

77.00 

76.45 

Sept 

79-75 

79.75 

78.20 

77.60 

Dec 

91 JS 

81.50 

79.BO 

79.30 

Jan 

81.90 

81.95 

80.65 

79.90 

March 

83.00 

83.50 

81.70 

BIOS 

May 

84.10 

84 JO 

83.00 

82.20 

COTTON 60.000 lb. cants/lb 


Latest 

Hiph 

Low 

Prev 

March 

65 65 

65.65 

65.12 

65 03 

May 

66JB 

67,10 

66 J5 

66.27 

July 

68.20 

68 JO 

6735 

67.34 

Oct 

6fl J» 

86.80 

88.00 

66.30 

Doc 

67 JS 

67.27 

66.72 

86.70 

March 

68 JO 

68.60 

88.50 

68.00 

GOLD 100 troy 

oz. S/troy oz 



Close 

High 

low 

Prev 

Feb 

503.5 

505-D 

495.0 

492.2 

March 

505.3 

601.0 

437J 

494.8 

April 

BOSS 

511.0 

500.5 

496.3 

June 

G17.2 

518.0 

608.0 

506.0 

Aug 

525.4 

526.5 

518.2 

514 J 

Oct 

533.9 

530.0 

525.0 

522.7 

Dm 

542S 

541.0 

535.0 

631J 

Feb 

551.2 

550 0 

544J 

540.1 

April 

560.1 

6SS.0 

555.0 

549.1 

June 

569.2 

565.5 

564.0 

55S .3 


578.5 


— 

567.6 

Oct 

5873 

— 

— 

577J 

Dec 

697.4 

583.0 

588.0 

586.5 

HEATING OIL 42.000 U.S. gallons. 

cents/U.S. gallons 




Close 

High 

Low 

Prev 

March 

75.53 

75 JO 

75.15 

75.78 

April 

73.18 

73.70 

72.BO 

73.45 

May 

72.46 

72.89 

72.10 

72.66 

June 

72.87 

73.10 

72.40 

72-95 

July 

73 J1 

73.60 

73.00 

73.28 

Aug 

73 SO 

73 JS 

73.50 

73.80 

Sept 

75.00 

75.00 

74.50 

75.00 

Oct 

76.DO 

76.00 

76.00 

76.00 

Nov 

77.10 

77-10 

77.10 

77.15 

Dec 

78 JS 

78.50 

78 JO 

78.50 

■’CATINUM 50 troy oz. S/troy 01 


Latest 

High 

LOW 

Prev 

cab 

464.0 

— 

— 

456.0 

March 

464.0 


— 

458.0 

April 

481.5 

481.5 

406.0 

461.5 

July 

485.5 

485.5 

470.5 

465.5 

Oct 

490.0 

490.0 

477.5 

472.0 

Jars 

492.0 

492.0 

485.0 

478.0 

April 

506.0 

506.0 

497.0 

486.0 

SILVER 

5,000 trov Ob centt/troy oz 


Close 

High 

Low 

Prev 

Fab 

1412.5 

1400.0 

1400.0 

1383.5 

March 

141B.0 

1421.a 

1400.0 

1389.0 

Aoril 

1429 5 

1428.0 

1416.0 

1400.5 

May 

1441 3 

1445.0 

1424.0 

1411J 

July 

1465.0 

1407.0 

1447.0 

1434 8 

Sept 

1488.7 

1490.0 

14710 

14S7.8 

Dec 

1BW.7 

1527.9 

1500.0 

1442.8 

Jan 

1S37.0 

-- 


1504 8 

March 

1580.5 

1560.0 

15500 

1478 8 

May 

1584.0 

— 

— 

1561.6 

SUGAR 

WORLD " 11 * 

112.000 lbs. 

cants/lb 





Close 

Htah 

Lew 

Prev 

March 

6.79 

6.81 

6.65 

6.71 

May 

7.08 

7.08 

8.88 

6.32 

July 

7.36 

7.40 

7J1 

7.23 

■Sopt 

7.74 

7.74 

7J8 

7.56 

J ia 

8.01 

B.03 

7.85 

7.82 

March 

9.03 

9.04 

8 JS 

8J4 

May 

9.28 

9.27 

9.12 

9.08 

July 

9.49 

9.40 

9.35 



Onions—per 55.lb 1.80-2.80. Pickling 
Onions—oer 55-lb 3.00-3.50. Cabbages 
~per 25-lb 1.00-1.50: per 29/30-lb 
wtute/ied 1.50-2.40. Greene — 28-lb. 

Kent 150-2.00: Cornish approx 35-fb 

3.50- 4.00. Brussels Tops—per 28-lb 

1.50- 2.00. Sprouts—per 20-lb 1.00-1.80. 
aroo«Hi— 10 -lb, per pound 0 . 60 : 


the day on spill-over buying from the 
precious metals and on a technical 
correction of the slightly oversold 
situation. Light roaster buying interest 
and short-covoring based on reports of 
floods In the coffee growing jnjjs of 
Parana rallied tho market for moderate 
gains. Cotton prices traded slightly 
higher on a moderate volume most of 
the day; the underlying support 
developed in sympathy with the 
strength in the grams. The grams and 
aoyabenns rallied sharply on heavy 
commercial and professional buying; 
short-cove ring by locals and stop-loss 
buying by commission houses took 
maize end soyaboan contracts to new 
highs, reported Henild commodities. 

CHICAGO 


LIVE CATTLE 40.000 lbs. cents/lb 


Close 

High 

low* 

Prov 

Fob 

63 JO 

63.26 

62-60 

62.20 

April 

63.47 

63.50 

62.65 

62.37 

June 

64.42 

64.50 

63.75 

63.55 

Aug 

63.10 

63.20 

62.7S 

62.42 

Oct 

61J7 

61.40 

60.90 

60.65 

Dec 

KL37 

62.85 

62.32 

61.77 

UVE HOGS 30.000 lbs. 

cents/lb 



Close 

High 

Low 


Feb 

69.75 

59 80 

58.82 

58.72 

April 

54.42 

54.47 

53.60 

53.45 

June 

55.77 

55.85 

55.25 

55.10 


55.55 

55.BO 

54 JS 


Aug 

53.70 

53.87 

53.35 

53.Z7 

Oct 

49.35 

49.70 

49. IS 


Dec 

49.42 

49.47 

49.15 



48.50 

48.50 

48.50 


April 

47 JO 

47.40 

47.00 

47.00 

MAIZE 

bushel 

5,000 

bu min 

cants/56 lb 

March 

Close 

High 

Low 


Z73.4 

277.6 

269.2 


May 

282.6 

286.0 

Z78.4 



288. B 

292.4 

285.4 

283.6 

Sept 

288.0 

292.4 

285.6 

284J 


2S9.4 

294.0 

287.4 


March 

298.4 

302.0 

297 J 


May 

307.0 

311.0 

306.0 

304.0 

PORK BELLIES 

38.000 lbs. cents/lb 

Fab 

Close 

High 

Low 


8037 

SO.40 

79.00 

78.47 

March 

79.70 

79.80 

78.55 

73.22 

May 

79 60 

79.70 

78.45 


July 

78.35 

78.42 

77.27 


Aug 

76.22 

76.25 

74.57 


Feb 

66.80 

67.00 

66.35 

65.65 

March 

63-60 

65.70 

65.60 


May 

66 50 

66.50 

66.50 

66.50 

July 

66.50 

66.50 

66.50 

66.50 

SOYABEANS 5,000 bu min. 


cents/6(Mb bushel 




Close 

High 

Low 


March 

593.0 

596.0 

689.4 

586 2 

May 

807.D 

610.4 

604.0 


July 

621.0 

624.4 

617.4 

613.2 

Aug 

624.4 

628.4 

622.0 


Sept 

627.0 

629.0 

623.4 

619.0 

Nov 

637.0 

641.0 

633.0 


Jan 

648.4 

652.0 

645.0 


March 

662.0 

666.0 

658.0 

654.4 


673.0 



66S.4 


SOYABEAN MEAL 100 tons. S/ton 


March 

Close 

High 

Low 

Prev 

177 J 

179.0 

176.8 


May 

180.7 

182.0 

179.8 


July 

184.2 

18S.5 

182 J 

181.7 

Aug 

185.1 

185.9 

184.0 


Sept 

186.0 

187.5 

184.6 


Oct 

187.6 

188.5 

IBS-5 


Dec 

191.0 

192.5 

190.0 

188.6 

Jan 

193 5 

194.5 

192.0 


March 

197 J 

197.5 

190.0 

194.0 


6P.P0Q lb. cents/fb 



Close 

High 

Low 


March 

17.23 

17-35 

T7.10 

17.10 

May 

T7.B6 

17 78 

17.60 


July 

18J5 

10.18 

17 J9 

17.90 

*“9 

7BJ3 

18.32 

18.12 

18.06 

Sept 

18.44 

18.50 

18.30 


Oct 

18.60 

18.6S 

18.55 

18.37 

Dec 

18.80 

18.97 

18.75 


Jan 

19.08 

19.13 

18.05 

19.00 


■Vt'Vlt HfWVV in* II 

eeitls/60-lb bushel 



Close 

High 

Low 

March 

344.0 

3484 

341.0 

May 

3S3J 

358.0 

350.0 

July 

3E8.6 

361.2 

357 X) 

Sept 

369.6 

371.0 

367J 

Dec 

3844 

386.4 

382.0 

March 

397.4 

3984 

396 J 


Prov 

339.0 

348.0 

355.2 

385.0 

3804 

393.0 


,n S ^°Tra P ”' CE& - Chi «^ ,oose ,a,<1 
16.25 (16 00) cents Dor pound. Handy 

Hoemore bullion silver 1403 0 
(1390.0) cants per t, 0 y ounce. New 
York tin 602.0-06.0 (600.003.0) cents 
per pound. 


Carrots—per 26/26-lb 0.80-1.60. Turnips 
—Per 28-lb 1.40-1 60 . Swsdaa—Mr 

J: 20 ;’-®- tasks— per io-ib 1.40-1.B0. 

EsSSzzz‘.r Km l- 12 '• 

Rhubarb—par pound. Yorkshire 0 30 
Cuctimbera~.7.0&.7.50 Tomsto»^i"; 
house per pound a^ 0 - 0 - 30 . 


y 


i 



I 


v / A 




fl 


34 


Espley-Tyas 

FOR PROPERTY & 
CONSTRUCTION 

We cover the country 

London Leeds ■ Birmingham Ur_\ 

021-4549881 >™ 


BRITISH FUNDS 


1*30 

m Ln 


101V 


‘Shorts” (Lives up to Five Years) 


101 % 

90V 

UH 

107% 

& 

112 

112V 

91V 

105V 

102 

107^, 

io« 


100 

116V 

U4 

112 

84 

103ij 

93V 

BSV 

109 

98 


102V 

81 

99 

107V 

A 

112 

1% 
8 


95V [Treasury 12pc 1983**.. 
— Treasury 9VK’83-. 
Exch. 13>«C83 
Exch. 10 k 1983. 
Fundwvj V&c t2-*m 
Ewh. Ute 1W« .. 
Exchequer 14pc. 1984. 

Ejrcb. 3pc 1984- 

[Treasury 12pe 1984- 
(Trewijry 15pc 1965.. 
Exch. 12pc Cm. "85.. 
[Treasiry 3pc 1905. „ 


87% 

Si 

aiv 

Si 

84% 

73V 

871] 


116. 

102V 

112V 

ua 

128V 

SSi 

a 

MV 

103V 

116% 

127V 

97 

133 

120 

63V 

124 

105V 

% 


79V 
138V 
116V 
10OV 
116 
107 
124V 
131 
116V 
129V, 
113V 
50V 
123V 
87V | 
116V| 
USi] 

64 

85% 

124 


42V 

37V 

42 

S* 

26% 


8! . 

72V 


*5*] 

ft 

B 


70V 

77% 

59V 

76V 

81% 

70 

80% 


Treasury llLoc 1985.. 
Treas BVpcCmr "85... 
... Ewh. 12 Vpc 1985„. 

..86V Excii.UVue "86- 

891, 69 Treasury 3 k 1966_ 

107% 86V Treasury 12pc ‘86_ 

80V Treasury BVscW-flb**. 
96V Trras.'l2i«pc *86 Cn»... 
91% Each. 14 dc 1966. . 

90 Each. 13W 19€7I 


\Exhemrr 2>jpc 1997 . 
. Ext*. 10>jpcl987... 

atessiessg 


[Trwu^ScVaett. 


Treas.: 


:1987., 


93% 

unv 

106 %nl 

«! 

S; 

ioi yc 

86% 

107V 

107;; 

106 A 




1198 

928 

1324 

10.03 

567 

1115 


56V 

88 

2S 

& 

B 

a 

86V 

ft 

86 

43% 

83% 

69% 

64 

94V 


Five to Fifteen Years 
+% 


'Ext* IC%pe •88.. 

Transport 3pc '78-88 
(Treas. 9 Vue W 

nv 


Treasury J 


:1989. 




99V 

79V 

Wj 

98V*4 

79V 

106V 

107V 

87V 

100V 

79V 

99V 

1051, 

91V» 

101J,H 

io*C 

72VM 

132V 


5Si 

S 

81V 


Treasury lOpe 199L.. 

Exeh. 12VoC92.. 

Exchequer 13 Vj>C ‘92..., 

Tneasiry 12ljpc 93B- 

Fundmg 6pc 1993a:. 

Treasury 13%* 19938 
Treasury 14Vpc’94#.. 

Exchequer IS** 1994 
ExdL 12'jpc 1994_. 

Treasiry Sc 'Wlt _ 

Treasury 12pc "95. 

Gas 3pc 90^5_ 

[Ext*. 10%K 1995 

JfflSfe*: 

Treasury 9pc ■92/96# 

te’SEl®: 

[Rrtm*iWn3pc 198696 
Trwstry U%pc "97#.., 

Exchequer lOVpc 19971 
[Treasury 8%K1997#, 

I Each. 15 k 1997 - 

Over Fifteen Years 
ITrta»in6VK'9598tt' | 


st 

44V 

S 


Exch. 12 k 1996._ 
Treasury 9%K 1999#. 
Exch. 12Vpc 1999” 
71V TreaswjlD^el999_ 
82V Treas. 13 k 2000 ._.. 
Treas. 14K ■98-01 
Ext*. 12 k "99-02.... 
Tiros.: 


13Vpc 200003.1 
[Treasuy IIVpc -01-041 


89 
76ij 

85% 

78% __ 

33V Fimding 3VK "DO-tyi | 
Treasury 12 Vk 
T reasiry 0 k uQ 
Treasury llVpc ( 

Treas. 13VK ‘OC-08. 

Treoswy 5VK TB-lStt. 

Trefein 7%pc TLZ-15#. 
Ext*, lie 13-17- 


110V 

79% 

102 % 

119% 

S5%«1 

7«Pb 

109% 


1045 

11.97 

491 

1129 

1202 

1239 

1051 

1260 

12.11 

S.18 

1208 

1132 

10.55 

1254 


966 

1245 

1176 

1082 

1182 

1130 

11.94 

1223 

1172 

1207 

1140 

7.99 

1165 

10.45 

1152 

1178 

984 

1052 

1114 


IK 

Sf 

17% 

17V 


Undated 

Consols 4 k___ 

War Loan 3*roc#_ 

Com. 3Vpe 'bl AH. _ 
Treasury 3pc fcfc Aft .. 

Consols 2 Vk___ 

Treasury ^VK- 



1114 


1109 


940 

.. 

1873 


10 99 


1X19 


Index-Linked & Variable Rate 


108% 

112 

18£ 

107 

103%, 

110 

25% 


95 

93 

93V 

95V 

ft 

90 

25 


[Treas. 2 k I.L. "88 .... 

Da. 2 k I L. *96- 

DO. 2%K I.L. 2001. 
Do. 2VK I.L 2003. 
Do. 2 k I.L 2006 .. 
Do. 2Vpc I.L 2009. 
Do^ijsie I.L 2011. 
Do. 2%K I.L 2016 


305% 

UOVn! 

UOij 

102V 

106 >* 

103*4 


real redemption rale an protected inflation ol 
il) 10% and (2) 7% 


INT. BANK AND O’SEAS 
GOVT. STERLING ISSUES 


116*4 

UJ8V 

30V 

109 

rnv 

101V 

112V 

2071] 


102V 

101 % 

104% 

UV 

89 

114%, 

100 % 

a 1 

» 

M% 

87 

26V 

104*] 


99V 

92V 

21 

90V 

97 

77V 


[Australia 13Vpc2010. 
r«dond 14VK Ui 19861 
h(4lu On Bil2*»C 20O5| 
litt. Barit 1H]K 1986. 

Do. 14pcLn 1967 .... 

Mex lfr5*:2008. 

iM2.14*4k1987. 

(Sweden 13*]K 1986 


W5a! 

105% 

2ZV 

104% 

107V 

78*4* 

107% 

103% 


♦V 

12.93 

1371 

♦V 

1370 

-V 

17.8/ 

+v 

urn 

-1 

20 8/ 

*1 

1323 

+v 

13.01 


CORPORATION LOANS 

Bath 11 %pc 1965.-.. 

i» 12*] 


85 

B9V 

87 

81% 

IS 

87V 

21V 

95*2 

82V 

78% 

64V 

56 

m 

90V 


Bum Turn 12 Vpc 1965. 
Bwnlev 13 k 1987... 
Cardm llpc 1986 


fe-LC. Z3Vsc 1984... | 

|Oo. 6%K 9092 -| 

iHertsMjK 198587. 
eeds 13Vpc200b ... 
nemooJiVKTKW 

D.3VK IrrecL .. 

[Lon. Corp. 13>«pc "83 

Do.9VKW35_ 

LCC5VK’82-84. . . 
Do.SIjk ■85-87...-. 
Do 6%K ■88-90..... 

Do. 3K’20 AH.. 

Sunderland 12VK1964. 


+V 

11.40 

+V 

1231 

+v 

1759 

+v 

n Mi 


12.96 

*v 

9 23 


/ 89 

+ 1V 

12 76 

9.9J 

+v 

17 06 

1306 

+v 

958 

5.91 


6 71 


8.80 

+v 

12 18 


1709 


COMMONWEALTH AND 
AFRICAN LOANS 


98% 

83% 

93V. 

167 1136 


80 

55 

402 


S' 

74% 


sa 

32 

1318 


lAust. 6 k 1981-83 ... 
W.Z. 7Vpc 1988-92.. 

| Do. 7ijpc’83-86. 

[S. Rhod . iVKrton-Ass 

Do. 3*jK SO-65 AssHl 

, 00 4»aK 87*92 Ass« 
[Zmiatae Aim(£ 100 pa) 


97 

+V 

626 

75 

9/6 

90 

♦V 

844 

162 


— 

75m 


467 

ASri 


938 

375 




LOANS 

Public Board and Ind. 

77V [ 57% |A^i& Ml 5k ’59-89 


38 ' f 24% JS£l VWr. 3pc ■8 , _„ 
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FOOD] GROCER!ES~-Cont 


198313 


LOANS—Continued 


1962A3 

High Up 


Stash 


Pnte 

l 


[* oil r«dd 

- M.IM 


Financial 


95% 

FF1 14k ■83—. 

101% 


13.75 

80 

FFiIUK FnJSVecft "Bl-S* 

92'] 


688 

Bi 

ft lOVpc UnsU -86 

97% 


10 90 

78 

Do llK Uns.LtL S 

971, 


1143 

18 

ft 11 %X Uns.Ln, ^ 

99 


12 M 

82 

ft 12itfc Un. La 1992 

104 

+V 

1763 

54 

ft 7 Vpc A Deb W*2j 

75 


909 

53 

Do. 7VpcADrb -91-94 

75 


10.16 

6? 

Do.Pk'A’^I-OA.. 

85 

+v 

1110 

57 a 

Do. 0%pcLn. *92-97 

77 al 


1X53 


10.03 

10.64 

1033 
8.93 

1034 

10.75 
B.06 

10.76 
11.16 
1031 

8.09 

ion 

956 

1110 

1X12 

7.70 
1X09 

9.88 

9.71 
1129 
1221 

727 

1X05 

908 

6.97 

1133 

1003 


1142 ; 
7.81 
1X47 
1X84 
9.49 
1185, 
1X99 
10.98 
1190 
968 , 
1X74 | 
1167 
11.49 

11.91 
1206 
1166 
10X8 
1198 
1X88 
12.08 
1198 
13X2 

11.92 
805 

1X63 
1182 
1X89 
1X09 
1260 
1176 
817 
1178 i 
1156 
1111 
1208 


10.84 

1196 

1073 

1116 

1174 

1145 
1178 
1X91 
11.65 , 
2183 
1139 

965 

1X51 

1075 

1146 
1160 
1026 
1065 
1X1Q 


101 % 
102 % 
102 % 
102 % 
102 % 
102 % 
102V 
URV 
101 
101 % 
100 % 
99V 
10 ov 


99% 

rffl.1 

10& 

100 % 

100 % 

98% 

99V 

98V 

98 

99% 


Building Societies 


iNjlVldr 14%% 14.183 
Do. 14 Vk4 4R3- 
Dq.14%k 25443.. 
Do. 13 yc 23563. 
Do. 13 ‘Sk 13.fa.83 

Do. 14 k 4.7.03. 

Do. 13Vpc 25.7.83. 
Oa U%pc 15663 
Do. 11»«K 30863. 
Do. UVk 31063. 
Do.9\iK JI1063 
DO 4 %k 28.1L83.: 
Do Uitfc 19 1283.- 


100% 

100% 

100 % 

100 % 

100 % 

100 % 


» 

n 


-A 

14 23 

+ V 

14 70 


1466 

♦V 

li/9 

13.82 


IS 38 


13.04 


1183 


1X24 

+ V 

1142 

• V 

10 08 

+ V 

10 02 

♦V 

ii n, 


1161 

1220 

1200 

1X80 

1220 

1270 

U70 

1180 

1210 

1220 


1268 

1187 

11X8 

1X40 

1X03 

1X59 

1X69 

1X29 

1X08 

1203 

1198 

11.90 

1X43 


FOREIGN BONDS & RAILS 


ivpcl 

DoSkK 12... 
Do. 5 k 1913 — 
DO 5K •25Bo*e> 

Greek 7 k Ass. 

Do tK 28 Sth Ass 
Du ape Mind Ass.) 
Hung. '24 Ass .. .. 

, 4|KQrtKlj*Lj<ZrJ 
krttrri b* 2 PC 8X88 
Dq.14VPcU.2016 

, Irebfldfi^c'Sl-ai, 
Do.91 i pc'91-46...| 
Japan 4 k *10 Ass 
Do OK "83-88- 
Peru Asv 2007 ... 

r Pet. M» 141]pc*0b 

Turin 9 k 1991 ... 

7 Turin b%pc 1984. 


Wee 

+ if 

On. % 

L 

_ 

Sms 

11 

-1 

_ 

lOp 

-1 

— 

10 

-1 

_ 

7 

-1 


43 

.... 


41 


38 


2 

28 


2 \ 

106cJ 


15 

75 


6*2 

97 

-iw 

14*2 

99 

+v 

+v 

a 

B6xl 


6 

161 


522 

63% 



$75 


DM90 


6*2 


Bed. 

«dd 


8X5 
759 
527 
QO 35 
1452 
1498 
15 03 
1144 
13 02 

9*08 

982 

2461 

0200 

1X40 


100VI 99% rtreos. Variable-83...| 99-,’J.111381 1X21 


t 


1292 
1228 
13.75 , 
1X64| 
1165 
2J.41 
1X91 
1199 


1X77 

1X68 

1X99 

1X74 

1087 

1X63 

10.92 

1270 

1X24 

1X10 

1065 

10.89 

1080 

1X49 

1X41 


1X45 

1166 

1158 

1660 
1540 
1823 


p ] Stock 
I] AbboaLabs.il— 

% Alcoa W-. 

I Amax 51. 

V Amdahl., 

V Amer. Express $0 M ( 
p Am'. Media! ltd SI 

V Amer. NjLRet.Il. 
Amman T.&T.Co. 

V AntJaclnc. 

jp Haifa loma Corpn. 

V Bankers N.V. SIOj 

ip VBeth Steel 58 
!p Bronrfg Fer. tlfrJ]. 
Ip BrumMick Corpn.U-1 
IJ C.P.C.S*]_ 

V Campbell Soup .... 
la Caterpillarll .. 

V Chase MTttaS125 
Oresefarough Jl — I 

'p Cleysler Sb 1 *- 

^ CltlCOrp S4.. 

Ip City inv. $X25 

V Do.Cm Prt.BSl¬ 
ip Colgale-P. SI __I 

Cort I mb SI. 

V Com. Foods51>i 
b Com. Illinois $5— 

935p Crown 2*11.55- 
ip Damson 0* USSa4 

■ Dana Corp. 51 ..... 
Eaion Crp. 50.50. 

« EsmarfcSl_... 

[i •Exeonfl..-| 

» Em Corp. America. 
0 First Cheap55. 

P Fluor Corp. SV ... 

Ip Ford Motor 52.... 

it GATXSV-, 

, Gen. Elect. 52*] _ 

It Gillette SI-1 

a Gulf 061(1.., 

• Honeywell 5150. 

'» Huston {E.F.J51. 

■ I.B.M. Corn. 51 25. 

Ingersoll-R S2. 

P Insilca SI—. 

P I. U. JrSemacianjJH. 
i InLTd. 4 Tel. 51 

p KaKerAl.S*)- 

t Lone Star Inds.— 

■ Umeoni load 1015- 
p Lowes USSO 50 , 

_ « Mari. Haa USS750 
12V Merrill Lynch SI. 
i 26% Morgan (JP] USS25 
0 Norton Spbu Inc. SI. 

Rertnztjrl Co.- 

17% Quaker Oats USS5. 

‘. Beo. M.Y. Corp S5 

0 ReamaJSS- 

Rockwell Inti. SI. 
p Said (B. F.)5l —. 

VSMI 011 51.. — 

P VSuTipllcity Patt.. 

I S.^'Z' 0 50 . 

« TRW Inc 51V— 
13% Termero 55 — 

89 Da 10V LiSA U*5 
85% Tesara Pl USSO 16^1 _ 

15% Teiaco 56.25_ 

15V Time Inc. 51-- 

943p Tramomerka SI. 
i Union Carbide 51 
i Utd.Tech.SUS5. 
9S8p VU.S. Steel 51 — 
825p VVVool worths S3*] J 
P Zapata Corp. 2Sc. | 


AMERICANS 

T M 


T% 


|-% 


-ig 






SI 60 
80c 
W1.47 
53.00 
68c 
5120 
eoc 

5240 

S3 40 
5230 
S2.80 
S3 60 
80c 
S3.44 
5260 
51.00 
51.15 
527b 
60c 

S3 

A 

5X44 
S3.70 
SLOB 
52.20 
5200 
SI 40 
40c 
SX56 
20c 
SI JO 
56c 
51.92 
S230 
5260 
5272 
10% 
40c 
53.00 
5X00 

S3 

5240 
SLDO 
SI BO 
84c 


CANADIANS 


& 


Bk. Montreal 52... 
Bk Nova Scot JI-. 
Bell Canwtt SB*j. 
VBow Valleyll 
Bra sea n|l— 

Con. Imp.8k- S2 ~ 
Can .Pacific 55.— 
Do. *K Deb. Cim 
Can. P. Emj 

Gulf Can. II- 

BtUfaker SiO-Caril. 
VHoiimgerSS — 
Hudson's Bay II—. 
Vlnqjerio/ CHItl-— 

I noil ^ 

Vintl Nat Gas SI. 
Massey FergJI— 

VRioAlgoni. 

Royal Bk. Can. SI 
Seayam Co. CS1 
, Tor Don. 9k. 51. 
VTrans Can Pipe. 


*% 


SL50 
5200 
USED* 
52 DO 
SL28 


BANKS & HIRE PURCHASE 


198283 
W* L«r* 

282 1182 
315 COS 


73% I.| 6.83 [ 1092 

33,%m J .. .} 9.40( 1207 


Stock 

Price 

*-1 

Bto. 

Net 

CV 

ANZ 5A1- 

213 

-5 

028c 

31 


280 


200 

— 

AJgemene FI. 100 

£71V 


vQ26% 

10 

Allied Irish- 

102 

. 


4 C 

AnAXhtr{H.)50g 

103 


J5 

— 

Bk. Ireland £1. 

270 



— 

Bank Leumi. 

2*2 


■- 

— 

Bk Lr»m) (UK)Q 

350 


10.15 

— 


I 

I 

I 

I 

I 

I 

I 

I 

8 

8 

8 

8 

8 

8 

8 

Bi 


Company Search Si 

01-236 9502 


Stop wasting valuable time waiting for files at 
Companies House. 

Call Annette Walker to order your Company Reports. 

Charges quoted below include paper copies of Documents 
(irrespective of length of Report) and postage. 

LATEST ACCOUNTS and ANNUAL RETURN £10-00 + VAT 
FULL SEARCH £15.00 + VAT 

as above + Certificate of Incorporation 
+ Name Changes 

+ Memorandum of Assoc. (Jst page) 

+ Mortgages etc. 

MICROFICHE £5.50 +VAT 

(includes all documents filed) 

To order your reports simply call Annette Walker on 
01-236 9502 or Telex No. 8811506. 

N.B. Companies registered in Scotland take 2-3 days, 

FINANCIALTIMES 

BUSINESS INFORMATION SERVICE 

The Firuneul Iirrv. Buurmt Irfoinvfaon Linnied ffegi-Jern] in England Mumoer 7P7,’8I 
ftnjiurit-d OlHr Hi.K.ken Houw lOOncvnn 5uni L.Drwon EC4P4HV 


1982.83 

Huh Law 

518 
442 
Z70 
435 
90 
43 
730 
•G4V 
12 

£73% 

1771, 

48 
4 
405 
50 
235 
95 
163 
207 
117 
82 
240 
126 
326 
500 
78 
280 
3*0 

E76V 
£99% 

-88 V 
175 
542 
£80 
197 

535 
255 

472 
S40 
630 
£20% 

1B0 
215 


BANKS & H.P.—Cont 

Pne* M 


CHEMICALS, PLASTICS—Cont. 


Stock 


340 

Bonk Scotland £1 

445 


t?l 0 

551 

Barclays £1 

436 

-5 

}£0 

?10 

BrofarSnWevLl 

270 

-10 

70 

775 

Cater Allen £1. 

340 


233 

70 


88 


4 93 

1* 

Cine Qrs'ia 20p 

33 


Tib 

570 

Corn'S* DM 10 

680 

*5 

— 

750 

.■hgn.H0k.Kr 100 

03*] 


egOtf-J 

4 

Dawes (G. R)... 

7 


— 

£»<? 

[wtoSMDW50- 

£71 

*k 


112 

English Assoc. 

130 

-V 

30 

30V 

Fwsl Nat. lft 

41 

'— 

1 


IV 

-V 

WW 

?W 


370 

-2 

♦15 75 

30 

doqde ffl Mry Sp 

49 


0 S8 

145 

Gnndlays. 

158 


413 

4? 

Gumness Peal.. 

58 


— 

100 

Harnbrro 5p .. .. 

113 

-2 

5 25 

147 


200 

-3 

Jfi 0 

68 

Hong Shag52-50 

85 

*1 

:055s 

50 

>.^Tjmiiyirn- 

64 


:5 76 

175 

Jroeph/LroJCl 

205 


10 45 

78 

KmgAStia>20p 

112 


6 S 

?06 


320 

-2 

100 

151 


4S5 

-5 

♦2130 

76 


36 


20 

1R71, 

Meroay Secs.. 

270 


77 

TIT 

Midland CJ.. .. 

330 

-8 

74 0 

£64 

£69 

Do.7V%83^3 

0tolMSi.93-9B. 

£70 

£90*2 

-1 


6S 

Maisler Assets 

80 


45 

1?7 

NaiAusBkSAl 

150 

-5 

027c 

388 


520 

-1? 

♦25 2 

£44 

Jnoman Bank £20 

£73 

-4 

040*. 

40 

Rayal Bi. al Sew. 

126 

-2 

6.7 

4)0 


520 

-10 

US ' 

1791, 


220 


*15 *5 

m 

Sec. Pacific Cara 

£25% 

-V 

03240 

71 

Smith St. Aub. . 

34 


*4 5 

340 

Slant'd Chan £3. 

4S0 


62467 

571 

Trade Dev. 51.50 

S35 

-U, 

US1.4C 

400 

Uraon Disc £1 .. 

545*0 

-f 

3X0 

f]0% 

Wells Fargo 55 

U/% 


95192 

137 


155 

-5 

024c 

122 

Wimrust 20p — 

215 


o35e 


Du. I 1 ns I 

Krl | Cw: Cr\' P.E 

421 671 38 
3 Bt 7 21 3.9 
37; — 
110 o: - 


41 



?- aH Dw 


2.9! 


35 

£27% 

56 

140 

TS 


34 

IS 

1107 

3*i 


Hire Purchase, etc 


Cottle''. (Hogs) lOuJ 30*, 
C* 8'cre Fi.100. 
LnaScat FmlOo 
J40W9W «*t- ICE 
Prov. Financial 
{Sluria HW^ lOp 
[Wagon Finance 



BEERS, WINES AND SPIRITS 


151 

146 

314 

26 

314 

£245 

221 

108 

266 

65 

ri2% 

210 

264 
468 
141 
262 
125 
125 
212 

92 

520 

120 

265 
276 

88*] 

64 

220 

161 

300 

400 

290 


66 

uE' 

1144 

IIM 2 

, 82 
'254 

44 

287 

142 

162 

381 

99 

U fil 

1154 

, 43 
1445 
, 67 
205 
1160 
50 

i 42 

1123 
, U 
184 
1129 
91V 


lAJlird-Lyore _ 
IkimL DiU-P- 10p 

[Bass_ 

iBenawn Emwenj 
'Bed Arthur 50p 

I ot>n»cCjfa WJl 

Boadriwtom — 

Border Brew'i.. 

Brown (Ugrr/rwjj 
BuckleyV Brew . 
Bulinertrt.P.). 
Clark (Matthew) 
DrttJlIen 50p ... 

Greeiun Whitley 
Greene Kmq.... 

GumneM. 

HiqM'C Dnt. 2Qp 

Invrrgorqon_ 

.Irish Distillers .. 
Macallan. Glen. 
Mamon Thaman. 

Morland.. . 

Muddle (C ) life 
Scon & New 20p 

TomJtm... 

Vauh__ 

Whitbread 'A'... 
Woly. DmTey. . 
Yorg Brea 'A' 5£b 
Do. Mon. V. 50p 


151 


♦5 5 

ZO 


144 


N27S 

34 


314 

*2 

101 

2J 


21 

-1 



__ 

310 

-2 

S-5 

4 C 

25142 

£242 


Q9I T *. 

2U 

14.0 - 

220 

-1 

rt3 5 

31 

2J - 

98 


S? 

2 C 

7 6 84 

246 

*2 

6.9 

25 

3.7(34.3 

59 


♦A34 

71 

5 7 10 0 

£12*] 

-V 

♦27 6 

5 C 

1.4 18 4 

210 

-2 

8 25 

22 

5A1X5 

258 

-2 

1X75 

11 

6.5 6 3 

455 


♦5 75 

64 

XS 122 

136 

-3 

37 

21 

3 9120 

226 


hi 55 

32 

Z?18J 

124eJ 

-2 

5Zt 

Ol 9 

6.0 123 

109 


286 

ZJ 

3 8 11251 

204 


40 

31 

28 14,2 

92 



31 

6.5) 65 

520 


6 49 

ZJ 

10lB7»l 

115 


♦2.07 

32 


265 


5.0 

25 

27 20 0 

195 


031 



« 2 

-2 

438 

L7 

7.4 10 1 

218 

-2 

8.25 

?3 

5 4 103 

150 

-2 

t49 


4 7 10.4 

290 

-2 

6 05 

32 

3.0 14 8 

390 


th3 5 

30 

13 nn 

260 


rii35 

3 

1.9 aia 


BUILDING INDUSTRY, 
TIMBER AND ROADS 


273 

268 

615 

1(P] 

23 

57 

553 

80 

34 

484 

30 

■126 

66 

62 

245 

550 

263 

54 

43 

29 

84 

iS 

12 

SB 

77 

280 

184 

150 


87 
10 

116 

107 

94 

158 

31 

140 

66 

27 

175 

82 

132 

34 

325 

38 
44 

268 

36 

123 
115 
350 
32*i 
92 

135 
17 

E26V 

88 
170 

252 

97 

222 

144 
170 

515 

137 

204 
174 
186 
137 

89 

134 

17 

212 

29 

126 

242 

655 

245 

100 

225 

370 

» 

266 

£162 

205 
195 

44 
272 

124 
254 

53 

45 
320 

64 

39 
456 
580 

136 
300 
150 
257 

31 

2« 

59 

47 

97 

188 

97 

56 

160 

113 

312 

145 


1247 

184 

310 

■I 

, 13 

42 

093 

h 

a 

56 

36% 

588 

341] 

60 

40 
35 
46 

176 

103 

73 

W 

nos 

80 

64 
116 

s* 

53 

17 

92 

58 
71 
15 

130 

26 

26 

119 
27 
82 

, 50 
{210 
171] 

59 

73 
10 

£14% 

{105 

130 

41 
17 

143 

|120 

/3 

.88 

81 

60 

65 

a 

84 

U 

1175 

|4«0 

1101 , 

.52 

Rg 

58 

151 

|£60 

'105 

89 

, 

134 

35 

ll S 
, 20 
199 
1478 
48V 
160 

, 20 

120 
44 

34 

22 

34 
, 77 
1153 
50 
20 
50 

74 

|177 

93 


AMEC5QP 
Aberdeen Carat. .. 
Abertfrj* Cent. 
Allied Ptart lOp.. 
Allied Rk 10b.. 
ArncJiHe 10o... 
BPB Inds. 50o. 
Ba^endoeflri. 
Bailey Ben 10p. 
Barratt Dee. lfti -| 
Beectwrood lOp 

Belhrray.... 

Benford M. lOp 
BettBrt» 20p. 

SS-SS-al 

Brendan Lrrre 
[Srtiroee Otrier Uk. 
Brit. Dredqn 
Brawn Jfcjn. 
iBrtwnlee .. 
Bryant Hlags. ... 
Burnett Ikriailam 
C. Robey A' lOp 
Carr (John) — 
Ce«e« todsant 
CombenGp. 10 b 

Conder Int- 

Contain Grotq) .. 

Ccuntrysnle- 

Crouch (D.) 20p 
Crone* Group. 
Dew(6*orae)25o 
Douglas Robt. M. 
|4Dunton Grp 5p 

Erith..— 

Feb. int!. lOp- 
Do. -A' lOp. 
Flntan (John] 10p| 
Frartch Pkr. lOp 
French Kite... 

Galliford 5p_ 

G«B D'dyA 10p. 
Gleeson(MJ)_ 
iGlOSMjp- 

H. A.T. Grp. lOp 

He) leal Bar- 

Hendermn(P C). 
'ttewden St. lOp 
Heyyrood WiTO. 
Klggs&HHI 
Howard StulOp 

I. D.C. 20p... 
lbs lock Johnsen 

Jarvre (J.) - 

*J»yP L *^--er 
VJffnngs ASOJO 
l JMw aCTi fV lb. 
Jones Edwd. lOp 
LotargeCop FIDO 
Laing(Jolm)... 
Latham (J.)£l. 
Lawrence (W.). i 
iLecch (Wm ) 20p 
Leytand Pairt- 
Ulley FJ.C — 
London Bride _ 
Lovell (Y.J.).-. 
{HUatfalSMcTto. 
ihXUufrnAH. 
Magnet & Sons. 
Manden (Hldg) 

MardMiel- 

Marshalls (Hf») 
May & Hassell .. 

Meyer Ire- 

Miller (Stan)lOe 
Mixcuncrele — 
Mod. "Engineers 

- - (A)- 

Mowlem (J). _. 
Newartnill £1... 
Non. Brick 50p 
IPhoentx Timber 
I Pochtns..—....... 

RMC- 

Raine Intis. lOp 

19 Ranuo__ 

Red la r*_ 

jRMMUWmes.) 
Roberts Ada rtf. 
Rohan Grp. lOp _ 
)Ro*rlmon lOp. 
iRufaeroM__ 

. P.Cemem. 

SGBGraiai_ 

Snarae & Fisher^ 
Sheffield Brick. 
Slndall (Wm) -. 
Smart (J.) lOp. 
Streeters 10p_. 

Tarmac50p_ 

Taylor Woodrow . 

Tilbury Grp.. 

Trains 4 Amo*0 
TrrmHiMngsUk. 

Turriff. .. 

UBM Group—.. 
fWtnwc0«%.. 
Veals Sune lOp. 

Vibraplanl- 

Want Hldgs lOp 
Do. Defd_ 

Warrington_ 

Watts Blake_ 

Wettem Bros ... 

Whatlings.. 

WM'di'B 12Vp. 

Em 10 b . 
WiisoitiCOfmoity) 
Wimpey (Geo).. 


126 


32 }*4 


4.1 28| 


13| 3M 




8J 


6.7 


29 HU 


1X2 


70 


IT* 


ri 


, .D.IlflS 
03^ i (0f| 
2-3(10-5 14 7) 


CHEMICALS, PLASTICS 


980 M75 


341 

291 

96 

74 

£331, 


,U3*j 

1186 

74 

55 

£25 


£32VK24 


118 

137 

21 

55 

£172 

£160 

159 

89 

87 

25 

102 


76 

85 

10 

36 

£871, 

£85 

109 


AkTO F1.20_| 

All'll Cotlaid lOo. 
AmerJani Inti 
Anchor Chetn. „ 
Arrow pemieais' 
BA5FACOM50J 
[Bayer AG DM.5o| 
Blagden intis. 
Brent Cheim lOp. 
8nL Bemot lOo. 
Bnt. Tto PTO. 10p 
9Dt9£e9»c8L9t| 
90r«Krr82l95 ' 
Coal lie Group...] 


50 Coates Bros. 

48 Do. 'A 1 NV.. 

14 Cory (Horace) 5p 
72 Croda Int IQs.. 


-J 


4 Of t , 
4J 1J 
28 L9 
3.1 4.8 

-1 I - I - 


*V 


-1 


ijUt) .... 

xoj 331182 

12 81138 
47 14 7 
47 #53 - 
38 45 
32 5.4 
3.2 5.5 

13 6 5 | 

X2 10.2 ( 


350 1200 Ihia- Welch 50p 
326 2C iHbccns; DM5... 
•!10;£90 l-XV-.L- - 
I486 '27C In-;. Che-. £1.. 

! 51V | 35'-; ! Do S«oPf £2 | 

| I4J ,1b' lire Paint. 

270 J22 i=s 5ft 

111 I 50 Xerjr iin-.. 5p 
36 i 13 i*srt-r.|fa.i'iyfc , l 
filWiiWiiVCrt**. AS S' { 
,174 1 941j iPty^j 10 b .. 

1 262 1195 iRjuqn iVrfl 1ft 
214 X42 ;Rem=ml lOp - | 

243 ]170 ,5c:: ig '■•C i 

III ; T9: s S-ewa-t “uiw. i 
15 [ 13 T-va- jary i 


lUa-'sienKi'w 
JVcrVs Che-rr. 


61 

37 

25 

170 

98 

350 

326 

Q07 

394 

45 

178 
Z70 

73 

17 

057 

179 
210 
219 
243 
Item 

12V 

114 

57 




Ji5 41 
IC.4 
75 , 

4C19S 

Q10NH 

19 0 
3.5 
50 
7.0 
iSfa) 


wl5“i>i 
72 3 

, 65 
2 I tZ.85 

16J 
tndl 74 
J0.9 
12 5 
05 


-i 



ina 


1942*3 

| 

i 

1* * 

1 dm. 

1 



c>| 

I fir's! 

1 P/C 

H*h 

Law 

| Stori. 

1 Pna 

1 - 

1 M | 

[ Ctrl Sri I 

1 


__ 

18 

161* 

jt".J ElmrafatTft 

38 


*0.92 

10j 

*J 

(M7I 

2 1 

65 

91 

400 

282 

utd. sciemd* 

385 

*l" 

40 

♦ 

15 

* 


_ 

w. 

75 

20 

Vin-s" 9 f B 0 3 

27 

cm 

— 

—• 


X7 

50 

17.1 

125 

35 

Ward iGoid 

67 

-1 

20 

— 



3.1 

3M 

12.7 

170 

87 

^WetOri E‘ 12*.« 

168 

+1 ; 

IS 

u 


.J, 


3 l! 

ISO 

49 

34 

Wsia Seirfl 70c 

48 . 


2.5 

l-S 

12.7 



92 

144 

83 

WIMwonn Cl.So 

85 

... . 

X51 

7 2j 


6.0 

-1 

19 51 


J45 I 

188 

WhVsaie Fiq lft I 

310 I 


M-54 

sa 

21225 

1 

6 9 
111 

105 

200 | 

98 

Wigton (H.).... | 

200 

♦5 | 


-1 

! — 1 



4 Oft 


Art 0.7 


tl - 


22.8 

-17 0 

‘BI 

14 4 

■a 


DRAPERY AND STORES 


l*£i a«’if*> , .1l < 

)Ai fbene 10 b. - j 


♦10 I 181 4.7141 

<*15° J — 5 0. — 

- 22 69 81, 

X6 6 2 G2S 
11 8.9)102 | 

zJi 1 Fb 6>j279 


25 

._... 23 

lArrfar' Day 2ft ! 28 
(Aouascururn 5o 1 40 

i Dc -A’5p.i 33 

-eftsmev. 900 

Ba.e-'sStn lOo 130 
ar-be-.St-s-.Oc M 
IBcait* (J)'A'.. 76 

(BentaUs lOp— 43 

ISoaramj-i ICO 5c 5% 
[Btuton Te*t.5p 12 

Brenner__ 31 

iSr.t. Hcrre 5'^s 216 

Brorra(X)2Gb. 137 
Burton Ora. 5ft . 310 

Caird (A )- 50 

•Cantors 'A' 20c 51 

r {Casket (S.J 10b 26 

Church ... ... 255 
I Co-no. Eng. VPjp 32 
'Ce-e; 0-ax So 265 

[Courts ’A'- 127 

Currys. 308 

70 

IDebenhams ... 104 

[Dewtorst lOp. .. | 122 
lOirOnsGrp. 10b 
&fti: 15f. 

[Errcire Stores.. 

Erecute* 20p.. 

FjteitOeir. 5c 
•FsrcIM'fan] lOp 
iFarmitsirr lQg 

[Foster Bros_ 

[Freemans- 

Gelfe • (A J.) 20p 

Goldberg A- 

GtKXJiTJJ! Sr. 5p. 

iGrMUit- 

'GL Umversal ... 

GusA_ 

Greerdields lOp 
Habitat lft ... 
ft In. 9E 2001 
Harrr. Oueemwai 
fHeelamat lOp 
Helene Lon. lOp. 

I Henriques A IQp . 

HepeortnlJ | lOp 
Hollas Grp 5p 
Hotre Cha-m lOp 
House of Fraser 

Horse of Lertne . 
arc (£-ee«l)10i- 
■f-Kean i. Scott. 

LDH Groix. ..._ 

Lod>et Pride 20p 
Lee Cooper — 

Liberty_ 

ft N®nViq Ora 
Lmcrolt K. 10o.. 

For LOW lane Drapery see LO 
MF1 Furtyiur* lOp [ 138 
Uarkj & Spencer 
Martin News.... 

Metims 5p ... ... 

Mennrs (J.) — 

Milieus Lets. 20p 
MSS Mews lOp. 

N'lhr. Goldvnith. 

Oliver (G.)-A". 

Owen Owen. . .. 

PjroA*e (0) 10p 
Prten Stores lft 
Preedy (Alfred) 

Samar Te«t. 5p 
Rainers 10p - .. 

Raybeck lOp 
Read«jf5p— 
Rfe:Au5tn-4SW- 
SiU Stores 12** , _ , 
ft25*J* 1 12%iJ 38 Ll 
Samuel (H)-A'. I 106 1-3 
SeHKOurt 5p.... 
kmthdf H.'A'Sft 
JSianley A.G. 5p 
[Stead A Sun A' 


te--sraR:MB 


Tern-Consulate. 
Tune Prods. lOp.. 

UDS Groix-- 

Upton (E) 'A* _. 
Vsntona 20P—~ 

WW Group- 

watker (Jas ).. 

Do M V- 

ward White — 
Wanng A Gdlow. 
Wear well 5p .... 
PrxJMrii HW# SQoj 


28 

82 

15 

31 

24 
162 
56 
74 
66 
69 
13 
82 
S68 
56 2* 
401; 
240 
£157 
312 
68 
24 
23 
107 
33ri 
308 
156 
122 
86 
46 
17 
39 
103 
118 
62 
49 


206 

195 

228 

328 

123 

118 

134 

205 

138 

95 

76 

60 

13*4 

41 

34 

15 

126 

28 

38 

106 

11V 

238 

50 

76 


34 

14 

105 

25 

109 

85 

47 

37 

84 

70 

100 

198 


-1 


-1 


-1 


-j, 


-2 


el 


-1 


+8 


2 05 
205 

JtiMO 
165 
tl 7 
12 38 
15 


i4 3 
4*5 
60 
*75 
h!25 
01 

ol 75 
85 
X15 
d4.4 
37 
4 95 

^37 
thl 09 
♦3.78 
215 
1 *t2 55| 

30 
0.75 
♦4 62 
3.35 
415 
♦41 

5.3 

♦mri 

♦13 0 

mo 

♦0.5 

40 

09VN] 
♦«» 
*5 6 
148 
16 
4 0 
3.0 
03 0 
70 
6.6 
d3 9 
M1.0 

34“ 

♦3.02 

2.4 
24 

20 . 
H urmx 

«6 

578 

♦4.5~ 
U6.95 
N30 
♦3 51 
TS21 
30 

ol 

35 

063 

23 

tZ2b 

01 

♦3.36 


6.25 
tO 44 
♦5 25 
d2.5 

002 

m 

1X13 

♦*36 

80 

06.6 

a 

20 

♦275 

F6.0 




7 4 


14l 9 


24.6 
010 
£HW8) 
[16 6 
154 
(4 8) 
5U10 

2rt 6.rtU3 


5-2 
10t 8.7 


2X11 


31 
63 
3.6 
36 
03 
46 
48 
14.1 
24 

2 Il6 9 


11.0HB 81 


10[13 8j 
*9j 


1 


a u 


inn 

155 

100 

tun 

mV) 

run 

(Uat 

050) 

98 


129 

07*1 

231 

109 


neo 

4 

90 

99 

85 

80 

128 

1335) 

133 

132 


B 5 
8.0 
92 
109 

h 
1.8 
24 
16 2 
2.0 33 3 
11.8 
9.0) 

4.3 
53 
13.0 
14 
64 
77 
6.5 
3.1 


26.1 


17 6 

(iTo 

llui 

17.8 

106 

7.4 

1X8 


3U 


12.1 
(3721 
10.6 
. - .inn 

2^ 3613.9 


4.U 3.6 

Xffl 3 7 


OJti 


X5( 


33 

,377 

If" 


194 


42 


0.9 
8.SM2. 

m 

iV- 


38 


2rt 


3.0 

X2 

22 10.5] 
33 


14.9 

44 

60 


15.7 
,10.8 
7 3(17.6 
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ELECTRICALS—Continued. 


tjOS) 

018) 


U1 

A 

7 Xj (13 91 


ELECTRICALS 


JA.a Electronic. 
kAAGSfcEWsap 
IfAir Call- 

|Arien Elea.. 
AudiotraiK2 
;Autatfd Sec 
[B1CC 5Qp — 
BSR lft- 

Bowthorpe 10p, 

UerorEnn»elOp-_| 
jBiAgin ’A’ 5p 
kaaewB w»t>-.'.5Co 
Cambridge Elec 
[C.A.S.E. (2Qpl. 
I+Cass Grp lOp.. 
CHornJetirp-.. 

7%rQ» Cmr A, 
(Kra •otoeel'HS 
CratQ'troiuc 1 
ICrystalaie5p.... 
Dale EtecL J“ 

B urst 'A' 
ng&M.lft 
Tilantf lOp. 

comps lOpJ 
LpftodAoeow 5Di01 
Electronic Mach 
Deo. Rercah 25o 
Emess Lighting 
Energy Sens, lft 
lEirncterei I* 10o. 
kFKI Bee lft. 
Famed Elec 5p 
(♦Feedback lft 
Ferranti 50p . ._ 
Fidelity Rad. lOp. 
Firs! Castle lOp 
FobrJ Int lft.. 
Forward Tech.. 
FuittsuYSO.... 
G.E.C. 5p_ 

KdfowCroetofa. 1 

iVoswenor Grp.. 

♦ Hadland- 

VHemorinmio lc 
Highland El. 20p. 
»»Mnc» EL Uk. 

EskS 

Atone lft 



Motorola __ .. 

Muirhead.., 

IMranf Brcwqd 

Murray Tedi Iwq. 

Newman lr»JS_ 
Newmarfc Louts 
MpponOcL VSO 
WKtftluAJtiO. 

♦ORE lOp .. 

♦Ocearucs lft. 
POctroi Elect...., 
Peru in-Elmer 4pcj 
Petnofa Jddg IQp ] 

Phicom lft_ 

Phuips Fm. 56% 
[ Ptuflt» Lp. F10. | 
9Pie»El Ptislc 
Price Htrigs. 20p. 
Do.'A' 

***** 

jPresSK — r — 
(Quest Auto lft. 
iftso) Eieones.. 

RedtfhfaWn_ 

Rotafley lft.... 

♦ScaoDau lft 
Schoies (GH1_ 
SetunlY Central. 
9Stwro» T *9S)f*- 
Sony Co. V50.. 
Souid Dirtto. 5p . 
|Sta.Tel.ii Caries. 

Suter 5p.. 

Brurm Dnraen Ife. 
TrielUMOnSp -. 

Do.'A' N/V 5p 
[Tele. Rentals, . 

TTiom EMI_ 

ft Jut Cm P 9M9 
Thorpe F.W lft 
[Tjshrta topi. VSQ.. 

U.E.I lOp.. 

United! lOp .... 


625 
255 
360 
37 0 
350 

35 
468 
275 

68 

155 

245 

70 
Z3 

390 

153 

190 

175 

22 

96 

770 

140 

167 

90 

M 

46 

16 

317 

107 

203 

218 

34 

59 

203 

36 
600b) 

27 

225 

212 

464 

122 

84 

157 

43 

253 

2Z2TO 

41 

131*- 

55 

30 

55 

33 

75 

240 

290 

270 

102 

49 

305 

265 

310 

275 

250 

165 

172 

121 

4 

1704 

2S3 

£29% 

ZM 

770 

390 

£265 

37 

29 

£62 

825 

80 

195 

195 

595 

48 

43 
47 Sri 
23Q 

44 
155 
400 
350 
830 
893 
242 
206 

46 

VS 

72 

71 
153 
480* 
128 
155 

92 

326 

135 


+5 

+5 

-is 

-ii 

-l 

>18 

-3 

-2 

*10 

-4 

*3 
♦ 1 


+5 

-3 

-f 

*5 

+5 

-» 

-I 


*1 

*1 

-1 

*ivl 


7.5 

X75 

5-6 

***12371 


bl.75 

tlO 37 

*L0 

u3.0 

1395 

u*9 

135 

J66 

M.0 

«315 

1*12.5 

J® 

2.42 

13.0 

0.45 

XB7 

0J5 

« 
123 
01.5c 

4.31 
75 
». 88 
65 
b0.2 
155 
2.0 
tt*4 25 
OX 

u 

983l 

T255 

M5M 

U252 

10 

001 

01 


h0«64c 

52 

boX 6 

70 

B.O 

.0 

0 

b2.25 

K2.0 




*8 

-V 

+2%)QS1.60| 
40 
u2.52 
0 75 
♦B— 
tl2.0 
G13«%4 


udX5 

as , 

olO 

W 

528 

528 

852 

1.1 

B— 

♦501 

605 

20 

hlU3 

fX5 


O 88 V 1 
072 
bht.O 

1.74 
hX2 
L75 

1.75 
l>463 
1453 

7<M 
27 

-1 | 0l4*k| 
M4J 
1—2 rt>3.85 


58 

x 3 

% 

ll 


x^04 


XI 

xo 

4X 

41 

24 

08 

48 
2 3 
35 

L9 

421 

• 

4 Of 

2« 

29 

2« 

lif 

o.« 

27 


0-51 


13.3 


30.7 


2S L7I - 
3.0 XOHi.4 
3.0 22|16J 
8.9 a9j27.6 


346 


5j|Uffl 

66 
fi.9 

1X3 
70 
252 


43 
4 

2 B.1 
,29.9 
1 4(303 




4.7 15.6 


i.wiay 


0.7 

0.3 

03 

13 

1X5 

3.9 

L5 

J39 

S3 

3.9 
3 9| 
21: 


2A2 

35.4 

179 

020 


392 

263 

22.7 

26.0 

14.6 

13.4 


184 

20X 


[36.9 

155 

1X6 

0IJ1 

282 

151 


25.0 

60 


145 

68 

15.0 

345 

240 

143 


:Si h 


6.6 

370 

4 

4 

732 


£240 (£85 

16 


m st 

498 
18 9 

8.9 

8.9 

28.4 


3.3] (U.9) 


169 

147 
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AllenWG. . . 
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BeauJortf lft. 
Sevan (D F.)5p 
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BTam Palin 10b 
BBS ODnser 3050 
BUekwUKodoe . 
Boulton Wm lft 
Braham Mill lft 
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Edbro (Hldgs). 

_ Elliott (B.) „.. 
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Gorton Eng lft. 
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Hampton L — 

... Hawker Sid- 

34% Hill Si Smith... 
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15 Howard Madly., 

.33 HowdenGroup. 

36 l.NLt. .. 52 
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49 Jeanons Enq. __ 

5 Johnson & Firth 

26 Jones Sfaprun. 

89 Laud Graft..... 
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JOV Lee (Arthur) 121, 

9 Ley's Fouriries 
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Uoyd (F.H.J._.. 
Locker (T) 5p.. 

,12 Do.'A'5p. 
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42 McKechnieBros 
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MilcnellSoin.lOp 

Molms--- 
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Planet Grp 1C 
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Priest (Ben )— 

R.H.P ...- 
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Raiclrffs (G.B.) 
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_ RenotoCl. 

43% Pichartfc (Leics.). 
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22 Robinson (Thos.). 

42 Rmork lOp.- 
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FOOD, GROCERIES, ETC. 
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HOTELS AND CATERERS 
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8 ride HUB 
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Bodyaxe inn.. 
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Boot (Henry) Sft 
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Bowater £1... 
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Cookson 50p—_ 
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Cosalt-, 
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Financial Times-Friday February 11 1983 


1*2163 
ft* L#» 

210 145 
« 14 

1B0 IDS 
'48 13 

308 13? 
JJO 227 . 
270 93 

92 64 

48 35 
170 135 
310 110 

55 3* 

*Mi, 42h 
110 391, 
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W 22 
700 39 
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1?’ g 
B $ 

195 55 
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242 105 

140 48 

49 28 


108 57 
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88 56 
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s ft 
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£188 £103 
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177 149 
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58 291 2 
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208 115 
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43 41, 
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LEISURE—Continued 


P RO P E RT Y—Continued 


INVESTMENT TRUSTS-Cont. OIL AND GAS—Continued 


Jacksons fkhirne 
Jam-. Inch. 10a . 
•JudmtMHKfe 
Jenfeft Carter 
Johnson Clnrs , 
Johnuxt Uthy £1 
JoMWtwCroi’Sr- 
JoucdinfT.Ilts. 

KMMUJ40 10p 

KrhnMr. , 
KPrsfUwjA15<l. 
Kleen-Mr fHd*. 

LCPrHUs. 

Lfi.C. Int.lOp. 

Uwrc \-.... 

Lep Grotm 10 p . 
Ldlettsni lOp... 
Lon. ft U*. IQp 
L ondon ft MWTd. 
Lav ft Wtfnv Grp. 
tLan.frh.HHld* 
Ldn 9 HnUy.Up. 
Utno»nl«b. .. 
Lw & Bonor 50b 
M.Y. Bart. lOp. 
M’cViNvPti. 20p. 
Madariane Gp. 
Mackrflan 20p .. 
MKplwnoft{D.). 
Magnolia Drorei 
kbatapCuOl 

Mirier_ 

Marling ini lOo. 
tarthw Vrr.’K 
MsnMHVUnw 
MKtm-Bladc-. 
WMhnotsTV* 
MmpJBmEI... 
Metal Closures. 
UnaaKeJMnpr 


Do. Defd. 
MAulllam(kK 
;Mo4amGrplJ>.. 
M'santo 5pt 82-6 
Morgan CrwiMe. 
Mens (Robt)lOp 
♦NMW Computers 

Mashlnfc.. 

NedftSp'nCfrlOb 
New Equip lOp. 

Noitoa.—_ 

INOrcrm__ 

Nu-SwMt 5p.... 

Uakwood Grp__ 

iSfice ft EJra__. 
OriAaowInUSA,. 
^wiatam 1Z*2C„ 
Dial id nn.Cu... 
P. H. IndUUrUK. 
Parker Km* -A‘_ 
Paub & White*. 
Pears»(S.)4Soo. 
Peek Ho ldings- 
P eer les s.. . .. 
Pentupd 10p._ 

Petiitew 10p__. 

PentnlOp...... 

npuips Patents . 
Ptnto-MeSOp.. 
PBklnWMi Br £1. 
Prtn’y Bowes Ln,. 
Plastic Com lOp. 
Platrgnun 5p... 
Polly Ptcfc 5p_. 
Ptjlymarfc 30p_ 
OuMilWVfAil 

Portah__ 

Powell DuH.50p. 
Prestige Greip. 

Pritchard Sws... 
HF.D. Group lOp 
Rad iani Metal. 

Rank Ora._ 

Reckm* Catalan 
Redfearn Glass. 
Reed Exec lOp. 
ReedlnU. El.„ 

RHvOrt.. 

Renown Inc. Y5Q. 
Berwic k GrOig. 

Rntnor_ 

Oexmore__ 

Ricardo__ 

Rock Qwhin lOp 

Rockware. ...__ 

6Mr&NolaalO|L 

Ropner-- 

Do.-A - __ 

Rotaprint 5p.— 

DU&cMlPI a. 

Rowan & Boden 

ItoyarWbres. 

Russell (A.)Up. 

w«= 

SaieTUney..... 
Sates NkL Mp. 
Sangrrs_—_ 

|f££Ss 

Scotcros——.. 


1«« 

46 27 

55 22 

270 180 i 

187 125 

50 30 I 

180 110 1 
99 34 

161 91 

43 19 

£185,912 

200 ISO 2 

1$ ft 

10 5 

40 29 

152 78 

169 109 
124 58 

471, 35 
161 96 

220 178 

86 64 

105 75 

63 38 . 

108 28 
25- 20 
£100 £92*, 
52 27 

835 555 
£29*. £18*» 

41 7 

148 75 

113 50 

315 ZOO 

16 9 

39 32 

3% 3S, 
22*, 14 
610 412 
86 58 

89 66V 

188 148 

130 70 


Securieortp... 
Do.'A'N-VT.. 
5eonty Senates 
Do. "A” N-V ... 
Shtrni Ware 2% 
♦SheWon Jones 
Maw Group 50p 
Swbe Goman „ 
SfleiM*c1Aj. 
SflrVttOfWlOl. 
5npson(5.)'A'_ 

ISwSSclMOp 

Snrttte iMh-KJp. 
SoUc. Lap 20p. 
Somle 

mk 

Foe Spencer 
SpongtHdps 5o 
Spring Grove... 
Stalls; Potts ... 
to. UfcCfttoW □ 
Stag Furniture.. 
Std-' Fireworks. 
Standart Ind.-. 

♦Sunrtco lCto. 
Star Comp. 10p 
Steettey.—.... 

Sterling ln*2*# 

Stocktake- 

Stone (HO Hkk... 
Ssrttgta Seri IQ) 
Sutcliffe Speak. 
MMitek-O'SHL 
•Swire A 60c... 

Sjritone.... 

TalbniSp_ 

TSLTYmalSwa 

Th.TwwsVn.5p. 

rhlrdMnelw.. 

TNT AVI SO— 
Tilling T 2£to... 
TootMl R.W ... 

Toy *—- 

Trafalgar H.2Qg. 
Tiarmsnt Scnr.SJt 
Transport Deo.. 

ITndntCnglOP. 

Triefis-..... 

Twntr&IMw.a. 
JiTieWodflft*. 
DalRcll»UR9)l. 

UKOlntl. 

Unriever- 

IMVN.V.F1.U. 
U.&aranueSlL 
United Parcels. 
Valor_..... 

Vtrrten Grp. 20p 

'W Rlbbora XQb. 
Wade Potts. IQb 
W alker Hatr.Sp.. 
Waterford So.. 
Watsham's._ 
WanonR. K.3Q|> 

Wedgwood- 

Wesm. Bond lOp. 
West's Grom Ira. 
WtWmaoR Angel. 


144- 44 
27 

300'; *2 
325 . -5 
270 

n . 

44 . . 
170 

330 *15 
44' ... 
60 .. 
309 ..... 

v : 

<no 

Z2 ... . 

570 -33 
110 *1 
.59 +1, 
38 ..... 

71,. 

61 -1 

V . 

23 -3 

173 *1 
140 

45 .... 
' 55 .. 

43 

90 .... 

58 .... 

35 . _ 

U 

174 -2 
125 -t-3 
11 ... 

36 -3 
31. -T 
76 -1 

46 *1 
£388 *2 

96 *5 
55 . 

172 +2 

45 . 

17 *1 

62 . 

32*, . . 

107. 

31© __ 

840 -ZB 
19 *1 


204 

298 -6 

291 . 

35 *1 

86 ■ . 

63 .... 

US . 

10 *1 

19 . 

500 . 

192 +7 
£116 *-11 
25 .... 

9 -l, 
£3?» 

22 . 

as. 

BO ... 

240 -1 

183 .. .. 

145 +1 

to* 

134 

435 __ 

1X9 . 

30 . 

272 *4 
im *i 
170 -1 
84 .1 

'S* - 

600 ... . 

M*,-*, 

KB *3 
115 -3 
112 -2 
11«, *1, 
175 -t 
59 .... 

125 . 

185-. 

19 ...... 

28 ..... 

;r 

& 

91*, -lh 

292 +7 
290 *10 


Ich I Kjf.t 

31 39)120 
19 76 98 
23 6 i 70 

— 53 - 

23 36171 

19 44 CM21 

62 22107 
0.6 B2(BD 
0.9 84»jO 
« 6.7 * 

9 17.7 9 
02 97 - 
0.6 B.6DS1I 

20 41182 

17 *!i wi 

24 oioTo 
3.1101(132) 

22 91 6 3 
| — — 19.0 

-23- 
06 U 4 PIT) 

25 5^8 85 
25 33159 
L4 4.5(118 
IS 10.9 80 
59 7 6 44 

25 55 «i) 
6.7 4.0 3.6 
1916.0(40) 

— 02 — 

23 t6^6 I 
U 95 (QD 

26 7J 61 
I— 65 - 


2.1 75 90 

- - 1L7 

- f27 _ 
12 112 DUS 
2.4 4.7 119 
28 25182 
1.7 12.7 (56) 

54 24 US 

- 2.7 - 
2J 62 9.0 

- 55 - 

21 87 72 
3J 35124 

22 3.7122 
27 9.3 4 St 

- 19.0 - 
2511.0 47 
22 S3 11.6 

33 32 99 

34 55 5.9 

09 M7 (Mi) 
4J 32 73 


24 75 64) 
55 27 85 
21 72 72 
* 4.9 - 
13 121 (9.9) 


32 32 82 
18 85(7.4) 
• 55 9 
18 25 077) 
15 6.0 S(« 
12 -114.7 

miss 

23 9.9(52) 

24 74(641 
- 21 6J 115 

3.6 20 14.2 

27 64 83 
27 54 82 
53 22 15.4 

24 65 (72) 
i 3.0 35 U2 

33 5.4 82 


1962*3 } 

Ugh Low i 


> H] Ow | jnsj 

- I Nit |C«|Em!m 


172 107 
234 139 

151 90*, 

162 112 
*»7 116 
150 64 

13? 80 


&5 41 

153 80 

500 149 
113 88 

•160 SZi, 
179 84 

440 125 
107 76 


52 28 

100 55 

215 92 

15 

93 69 


HTVNMVlg . 
Hor iron 
Intasun 10b .. 
LOT “A- .. 
♦Leisure I nth 
LermAan, 10 b 
H agn *g U Kb 

Medimn-lrr 10p 

tNmn in ? 0 c 
Nenon&wri 10o 
♦Owners Abroad. 
Ptwax (Lfrn.1... 
|P«a^Dnrbllk 
Pleasurama 5p. 
MadnCdi a'hv 

RUry Leisure IQp 
Saga Hols 20b 
SamudSOnaOp. 
Seoft. TV 'A 1 l(b 
♦SeieeTVIOp. 
TSWSp_ .. . 

nrvsM vtgiop. 

TrWmTVA'lOp 

vZlttCmtnDM 

Webb (Jik ) 5p. 
Zetters 5p,.— 


.. 110 
-2 m3 0 
3$ 
1108 
460 
04 
... 875 
40 

*5 ~ 

td2 0 
... . uO 35 
•• • . 43.5 
.. ml 5 
75 

*1 g52 
.. Z41 

. - d3 73 
.M120 

. . 09 


2WJ09 25 
S3 20 133 
48 36 66 
11100127 
30 3 5 U 7 
28 09 503 
16 9.8 9 2 

08 99182 

05 ?8 - 
4.6 20157 
3.8 t 27 
21 16328 
* 24 * 
16 7J 120 
L7 3.9 2141 
- 5.8 — 

9 4J 9 I 
38103 3.61 


1982*3 
Him Law 

)H Be . 
56 27 j 

163 119 , 

9 2 ! 

63 25 

164 118 

272 2)0 
170 130 . 
)« 93 


I- w| D* I | trad 7 
Piu j - | Net IC H | Kr i i f r£ 


U051] 22] 36 DUI 
1. 275 2S 4.8)10.4 


MOTORS, AIRCRAFT TRADES 

Motors and Cycles 


21 |12 IB.LSOn. 

M 

272 
40 
34 
£31 


20 . _____ 

61 ul5 3L2 3.5(98) 

201 (02c — 37 — 

»2 -3 QJ0% 8 4 0.4 275 
37-1 — — — — | 
2S* -1 _ _ _ 67 
13(R. . v02Q%) 9 29 <fr I 


Commercial Vehicles j 

» 130 |E.R.F.(HW9S.) I 30 I.I 0.1 I - I 051 - i 

160 J2« Plaxnm(GB)- 360 *2 8 5 1M 75125 1 
26 I 9 JVark Trader lOp-I 18 (-1 J B I —^1 — | — 


Components 


187 137 

183 135 
215 160 
238 152 
111 82 
SW. $24 
86*, 70 
63 38 

20 16 
13 B 
114 82 

L26S 1180 
£120 £88 

174 117 
141 104 

85 19 

343 

78 34 

160 70 

135 75 

48 36 

33U 2b 1 , 

175 136 

144 124 
3i>, ni, 
95 64 

«3 61 ; 

470 368 
44 341, | 

350 272 
4)0 363*2 
£28>» £18b 
87 68 , 

35 21 

34 191, 

84 71 

93 46 


Nftrfl Brrl P-tlA 

PwtnBirh jg l(p 

Peachey. _ 

PemiwCom 10 b 

Pternu Px ts)fm 

Prno.Hidg. & I tv 
P rop. Part'ship 
Prop. A Rev. 
Ptdo 5rc Im50p 

Raglan Prop Ip 
R egnlran. 

Regional Prop.. 

Do. 'A'_ 

Rbsetaugh £!._ 
Rush & Tomofelre 
Samuel Props _ 

. : rrhMMqliV. 
Sttt. AMrap. 2Qp 
SrccnsCrty Ub. 
Sheatbank Pin . 
WMnan Sro. fOp 

Slough Ests_ 

OaJOVLoM.'OQ 
Do 89b Cm. 91-94 

Sppyta a h_ 

Standard Seo.. 
Stnanteobg 
Stock Convert it 
VSame Piept H*SL 
IWkl!»D 
j-jfc. licC. W 75o 
Town Centre.... 

Town & City Mb. 
Do.7BcCw.6m.Ff 
TraifOrd Park.. 
T>l»l Of Prop. 5S. 
Trust Sets. l(b 
Do. Defd. Conu. 
Urd Real Prop. 
Water (AtfmOUfe 
Warner Estate_ 
WanOiwtl in* 20p 


Vvatrii ftClyP. 

M'oinster P 2 Op 
MbUH B j Etfs 5p 
IWnvr Pmp in _ 
tYork Mount — 


202 

42 

158 

2\ 

40 

148 >4 
272 

152 —4 
117M *1 

a 

51 . 

181 -2 
178 -2 
205 -7 
106 +4 
IM -1 
£30 

80 . 

53 . 

U 

10 -It 
106 -1 
£232 -3 
£310 -1 
2M -2 
128 -Z 
76 -2 
?»d -6 
58 *1 


163 *3 
132 .... 

26 *3 
78 *6 

69 . ... 

405 -5 

41 _ 

3SOM . . 
390 

32 . 

32 

80 *2 
89 -3 


11 0 9)4 31(41*1 

04 1 4 231 

525 2 1 4 7 144 


13 85 15 
t5.6 17 

3 3 L4 
t2 25 1 7 

I LO 47 
4T25 20 
♦t2J 20 
245 73 

14^5 31 
P4.6 17 

BS230 15 
3 5 LI 
22? 20 


li 45 (M2) 
255 14.4 — 
72 (7.4 - 
2.4 6 2 7 7 

15 3.1256 

M 23 222 
32 21 39 
25 8.0 013) 
7814.0 - 
X4 3 0 345 
71 33 - 
-Si¬ 
ll 8.9 105 
U 14 — 
69 3.6 - 

n 21 MJ 

SJ 25 76 

* 3.7 * 

16 45 17.6 
IE 5717 7 
2i 85(52) 

♦ 28 4 
- 02 - 
L6 27 33* 
4.7 73 32 


106 81 
97 56 


541, 19 
162 128 
85 50 

26 13 

37 12 

58 19 

29 16 
174 123 , 

77 40 

?70 158 

30 15 

60 37 

236 121 

43 20 

48 23 

C375 £340 
42 10 


A.E. ... 

♦Aerospace Eng- 
Abtiey Panels _. 
AirflBW Stream 
Armst'ng Ea. lOp 


162 •« 

50 
20 

U ... . 

27 

Binemel Bras. 22 *2 — — 

Bowty 50p_ 150 . . t3 7 34 

Dudop50p— 48 -1 40 - 

nigM Refuelling 260 -5 }30 32 

Hrmn.Smtth Mb. 29 ... 0 5 SJ 

KmlHFeWgLfOp. 51 +1 tl.36 L2 

Lucas tnds. Cl.. 148 -3 BA La 

Sofez A 50p_25 .... 0.1 — 

SwniGmplOp 31 .... hl 82 15 

KedraftaSAMCO. £340 .. ..uFrl50 20 
Woodhead (J.). 14-2 01 — | 

Garages and Distributors 

Adams Gibbon.. 108 .. . 4.13 18i 

Afecanders lOp ISk . — —.! 

ApplejartGrp.. 27 .... — 

Arlington Motor . 118 *3 5.0 L2 

BSG hit. Up... 121, . 01 - 

Braid CrDl*)5*l. 57 - f— — 

Bramall (C. fU 167 . . 06 .® 36 

8ra.CrAud.10p J85 -7 425 1.7 

Caffyns50p_ 130 -4 45 — 

CowJefT.)5p... 31 . 20 4 

Darfs Godfrey- 85-1-1 4.0 21 

Gates (F.G.)— 70 el 25 45 

Gisnfield Lawr. 33 . — — 

Hanger Imn. lOp. 27 .... 0 5 31 

Harrison (T.CJ. 87 -2 3.1 38 

Hartwells_ 83 *3 t1i394 20 

HenJys20p_ 94 -4 0.1 - 

Hmt (Charles) 55 -5 42.98 - 

Jecsups_ 50 . 20 21 

Kenrang Mtr 91M el 55 « 

Ua Service_184 <-1 t7.0 23 

Looietn.._.- 63 -1 3.85 * 

ttnivNti Goe Mb. 10 . B_ — 

Perry (H.) Mbs... 96 ^1 3.75 29 

0-di(H. 4J.no.. 37 ..1.45 - 

Tate of Leeds— 122 ..... 12S 245 

Western Utr... 40 ..... _ — 

VounQ (H.)_ 41+1 —| — 


14 42 

TP8.25 1.9 

t025 102 
dO 35 - 
*30 - 


SHIPPING 


730 1291 IB.it. ft Comm... I 715 |+S |tM227 32 25115 • 
270 I 75 |ClinimwiBras.5fbl 100 | ..! 10 —j 1« - i 

[265 45) 3.2) 7 4 I 


0 5 5.: 

tl.36 U 
86 Li 
0.1 - 
hi 82 li 
ufrttO 21 
01 — 


116 72 

n 4 z$ 
ua so 

17 9 

58 34 

180 105 
196 75 

136 74 

40 26*2 

96 66 


29 isa, 
91 65 

88 51>, 

119 72 


95 54*, 

184 93 

65 42 

12 71, 

103 78 

47 31 

i 112 77 

60 35 

, *41 U 


36105 
114 _ 
1.6 212 
25LL3 
38 1291) 
B.3 nui 
0.6 - 
B.4106 
58 00 
10 - 



119 1-1 | t26S 

2M f.I - 


6.0 2.W11.4] S I I 


75 .. . OS - 20 — 

70 . 90 1618.4 141) 

119 -3 TlO.O 29120 P 3) 
62 -2 088 - 2.0 - 

72 . 7 5 24149 35 

U5* . .. Q42c - U — 


SHOES AND LEATHER 


111 65 Fii Group.. 101 ... d5. 

84 60 Gamar Booth.. 67 .... 6 

1 55 17 Hradl*n. 5m So. 40 fJ.S 

I 158 49 Lambert Hih. 20p 143 .... T4.7S 

53 40 MewhoU & flurt'n. 41 ... 3.78 

65 42 Ptttard Grp_ 46 . 4.0 

60 23 Strong & Fisher M . 16 

1 133 98 |styto.. 109 .. . 3. 

For Ward While see Stores 


. U5.04 151 71131 
6.4 oimaa 
(3.0 26 20.7 S3 

... T4.7S 26 4.7 9 8 

. 3.78 1613.7 6X 

... 4 0 1213 0(82) 

.. 167 - 8.0 - 

. 35 18 46 (147) 


27 .... 05 3JXi 
87 1-2 3.1 381 


SOUTH AFRICANS 


185 92 

£17 800 
697 268 
630 150 
195 48 

325 (170 
£15*2 590 
450 200 
420 158 
P6*a 570 
250 no 



165 . 036c 221129 35 

£17 ... 10165c 31 58 56 

697 *2 070c 24 S.9 7J> 

320 +1B »15c .- i — 

195 *S 1018c 2J] 5.7| 8.4 
'A' sec Checkers Stares 
285 +5 050c 5.110.4 19 

OS*, .. .. 0142c 18 5.4 105 

450 +50 055c 49 72 28 

<20 +10 034c 16 4.813X 
EU>z r\, 0115c 2B 45 86 

250 s030c 15 71 94 


Hilf NEWSPAPERS, PUBLISHERS 


TEXTILES 


22 9i 5J 
6.0 1215.0 

-103 

29 S3 230 
3.4 72 45 
14 3.0121 

24 14(91) 


rts: 

• H + 


’B-iSlf 

32 .125 


♦3 1120 


175 noo 
228 138 
92 69 

no 86 

135 78 

245 200 
258 213 
208 165 
480 355 

104 76 

55 16 

105 80 

160 90 

196 128 


125 90 

145 95 

290 139 
480 415 
193 145 


Asa. Boob P.20p. 
Assoc. News 
BPM HIdgL. 'A' 
Benn Brothers. 
Black (A. AC.). 
Bristol Post— 
CMIhe William. 

Do. “A"- 

DjUj (tail‘A’50p 
2 km. Allied'A* 
Fleet HWgs. _ 
♦Fleet SL Ur. Sp 
Gordon A Gotch 
Haynes Pub 20P 
Home Counties. 


Lhdc House 20b 
L"DOOi D P«150o 
♦MeaiSudeiBlOp. 
New lid.Sp. On.. 
bortsmlhASinL 
ftoutledge & KP _ 
BmpeM NJHUp.. 
Uid.'Newipapen. 
WetatersGrp. 5p 


175 . 

ZLltt +3 
76 +2 
104 +3 

135 . 

220 . 

243 ..... 

193 . 

480M +15 
102 

55 ... 

£004 . ... 

96 ... 

195 . 

68 . 

95M .... 


MS ..... 
137 .... 
122 -1 

M2 . 

180 .. .. 
425 

170 +■ 

47 +7 


» Z " '» 

S So 5 

ears see SI Gibop 


S sT 

136 .643 

44 +2 - 

40 -1 - 

278 . 42.0 

^ : 1 .. 

149 . 1422 

150 . 49.0 

s&* -ir £o 
30 tia 


PAPER, PRINTING 
ADVERTISING 


136 -1 8.0 

96 .. . 6 5 
38 -1 175 
159 +2 72. 


L » -2' 

810 +2 

Tl 


•15 6 

3S5 441, 

17 41, 

31 10 

186 86 
■620 288 
.70 40 

25 12 

1U 75 


noney 

W«(JJ--r. 
WtenSyK Hb i 
«Uams(JJ....| 
Fins (George), i 
bisetry-Hiqfies | 


«saa 


M +1 

262 U2 


M -1 

W .... 


93 ....! 

412 t-7 , 
2K .— 

7 . 

340 +5 
7 .. .. 
13 -1 
178 -— 
620 +3 

<5 . 

18 . 

75 . 


51 12 226 
13 MU-9 1 
12 5.0(80, 
32117 3.1 ! 


U 33 274 
22 6.7 72 

0.9 86 382 


14 1128 

29 7.9 4.4 
13 84(ZU] 
32 9.5 48 
04 66(321} 
22 6.5 S O 
- 44 — 

15 7.8 U.7 
32 2.915.7 
- 16 - 

32 5J (6 7) 
52(159 - 

30 47 ~S 
3.0 62 5.4 


23112 43 
22 26216 
22 64 94 
14 7.5124 

25 5.0 U 4 
0.712.9 (DO 
5.4 15153 

26 63 75 

I- 17 - 
— — 16.1 

26 48 107 
24 33 13.0 
! 19 24 [».D 



. .. {US 
+2 34 

+2 1125 
. . 610.0 
+2 B— 
. M3S 
+3 d4J8 
+2 B.0 

. Z223 

... 65 
. 11.0 

::::: tt 

♦i fej 

. 35 

. 64 

♦1 26 


28® +2 tti32 

165 +3 u25 

135 ... . 13 85 

133 -2 hl.15 

37 .015 

255 .... 9.0 

5d . - - 

85 . H2.96 

C31M 01.64 

19 02 

705 . B.7 

72M . 7.0 

51* .... *0i.I5 

K f54 

22 .... — 

82 . 05 

140 5.45 


133 (Allled Textile.. 

53 Aik ins Bras_ 

35 Beales (J.)20p. 
70 BedaiunA l(b.. 

45 Brrt. Mohair — 

36 Bdmer L'mh. 2Cb- 

10 Carpets InL 50p.. 
7 Carr‘gin Viyt-ila 

54 Coats Batons ... 

12*, Corah.... 

66 CourtaiAB. 
£67L Do. 7%Deb827 

18 CrowTher(J.)._ 
114 Dawson Inti_ 

67 Duon (Damd)^ 

17 Ebfy'siiMMnyXb- 
22 Foster (Join)-. 

28 feshHIBTocmKb. 
40 Hick mg P'st.50p 

39 Highams-_ 

15 lliigworth M. 20p 

9 DO.‘A'2Qp.~ 

11 Ingram (H) lOp . 

54 Jerome (Hldgi).. 
57 Leeds Grp- 

24 Liner.— 

31. Lowe (Robert M.) 

70 Lyfes(S)20p_ 

40 Mackay Hugh ... 
-23 Martm (A.) 20p 
75 Miller (F.) 10p. 

18 Montfort.. 

15 MuntonBroslOb- 
125 Notts. Manfg. .. 

71 NouaJertey20p.. 

37 Parfdand-A’.... 
21 Reliance Knh2(b 
14 RlchanislOp^. 
54 S.E.E T.20p — 

19 Scott Robertson 
13 Sekers InL lOp. 

12 Stou&MlmiHb- 
101, ShMCarpets lOp. 

112 Sirdar.. 

50 Sman ft Thknas 

16 SnuUdawRlCb. 

25 Sn VncotaU200 

17 Spencer (Geo.). 
48 Stirling GrP-20p- 

6 Stoddard‘A'..._ 
39 Stroud Rtey Dr*d 
3 Skmner(F.).... 
141, Sunbeam Wolsey. 

46 Trot^dJrw. lOp 

57 Tomkhnons. 

29 Tootal_ 

70 Toray Y50- 

13*, Trafwd Carpets. 

9 UmgrOizi...._. _. 
235 Yorklyde 20p ~ 
3 Youghal —.— 


255 +5 
70 . 

69 .... 

78 

8 -2*; 
67 
66 

87 +1 
€80* 2 .... 
23 -1 
145 

67 . 

21 . .. 

25 -2 

54 .... 

43 

75 .... 

15 .... 

9 .... 

22 .. . 
74 .. .. 

MB* — 
<7 *1 


47 .... 
51 .... 

110 .... 

19 +1 
47 

234 +2 


24 
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170 140 
37 29 

329 222 
85 67 

136 95 

158 
370 
448 
142 
43 
4ic 
317 
376 
374 
247 
191 151 
83 49 

31 13 
250 190 

75 60 

544 400 
136 88 

166 91 

Bf 58 
87 651, 

77 52 


140 noj 

138 I 85*, 


Aberdeen Trust... 

Aiba In*.. 

Alliance Inv.- 

Alliance Trust- 

Ah If laid Inc_ 

Do Capital.... _ 
Ambrose Inv. Inc. 

Do. Cap - 

American Trust.. 
American Tsi 'B - 
Anglo Am. Secs .. 
Anglo-InL Div...._ 
Do Assei Shs.... 
Anglo-Scot. In*... 
Archimedes Inc. - 
Do. Cap. 50p - - 
•Argo Inv(ASl). 

Ashdown Inv_ 

Asset Special- 

Atlanta Ball. lOp. 
Atlantic Assets ... 
Sadie Grind Japan 
Bankers' Inv .... 

Berry Trust- 

E&hopsqateTa.. 
Border & Sctm. 10a 

BrrmarTsi--- 

BriL Am. 4 Geo... 
British Assets.... 
im Eme. Secs. 5 p 
3rd Ini. & Gen. DM. 

3nL Invest..... 

Brcuuhtone (20p) 

Brunner Inv..- 

Caledonia Irws.™ 
Cambnanand Gen.. 

Do. Cap 7*,p. ... 
Camellia low. lOp. 

Cardmai Did_ 

Chan’l Is. Inc. £1. 

Do. Cap_ 

Charter Trust_ 

Child Health Q... 
City ft Com Inc... 
Do. Cap (£1).... 
City A For. In*..... 

City of Oxford_ 

Ctaverhouse SOp-. 
ConfineitT&ind. 
Cres'ra Japan 50p 
Cyst* Frbrosh £1 
tome (Inc)- 

Do.|Ci)2p.... - 
Derby Tsi. Inc £1 
Do Cap 50o.... 

Dominion & Gen.. 

Drayton Japan. 

Drayton Cons .. - 
Drayton Far East. 
Do Warrants'82-41 
Drayton Premier. 
Oiatvesf fnc 50p 
Do Capital £1 ... 
Dundee & Ldn. —. 
Edinburgh Am. Tst.. 

Edinburgh inv- 

EDITH. .. 

Elea>a irw.TsL 
Elect ft lien—. 
[Energy Brs & Sen. 55 
[Engt 6 Imerrartl.. 
Eng. &N.Y. Trust 


123-c ... . 
61AS .... 

127 +J 

444 +4 

72 

98 +1 
as -3 

83 -2 

185 ... 
52 

284 

95 -2 
94 +1 

63 .. 

128 

2S8M .... 
29 ... 

114 .. . 

84 .... 

110 . 

113 . . 
220 .... 
124 -1 

107 +*, 

62tt 

TO*, 

136 .. 

18*, ■■■ 
172 .... 

244 +2 
290 +2 

109* . 

615 -5 
42 

60 *2 
440 

W) +1 

260 . 

256 . 

103m . 

170 +5 
W, +1, 
329 . . . 

85 .... 
136 +4 

157 . 

370 +2 
420 .... 

342 

40 

3*4 .. 

nom t3 

376 . 

374 +2 

245 

186 +4 
74 

27 

250 +2 
66 . 
540 +3 
136 .... 

164 . 

89 . ... 
80 '1 
77 +1 

161 . 

300 +25 
240 

138 .... 


1982*3 

U« 

379 1152 
350 160 
B21, 51 
60 52 

48 30 

76 54 

10 52 

97 30 

51 36*, 

104 55 

510 410 
■46 31 

£75 £61 
565 172 
12 10 
250 195 
145 91 

36*, 12 
94 S3 
88 66 
360 3Z3 

31 24*, 

55 221, 

32 16 

28 14 

167 95 


Finance, Land, etc. 

Sack J Price I*-" M 

Aitken Htane — 372 +4 16 0 
AkroydSnthers. 300 .. . 05.0 

fcxubjKuiltgQ- 55 ... TO 

B* 5XCrePrf£T 53 . 3.5* 

Argyle Trust... 32 . — 

taJwTnteqBhs 68 .. . T5 

Authority lar 20n TO . — 

Bonusbond....... 38 _ 35 


Eastern Rand 


Irltama Arrow. 5D», -*, 115 
erarrwm Trust. 104 +4 10 

fl*r»)6Etoea 440 . 12.0 


331, I6*| 
68 41 | 

56 28 

£B3 £63 
350 266 
90 57 

300 140 

455 m 

765 360 

£19*2 03*,| 

£2tP*£12V 

375 135 1 
360 215 , 
13 U 
525 217 
65 19 

34 17 

•180 79 , 
£14), 02 
81 40 

£79 £64 
48 35 

680 180 
177 74 


28 10 
105 70 


142 68 

136 45 

26 9 

205 110 
46 30 

■330 85 
95 37 

290 ZlO 
275 130 
340 258 
80 56 

163 42 


♦ Energy Fia IQp. 39 +8 1.31 

HUk£>lNl<)U0Sl £70 +2 08% 

LkCoIntlOp- 565 +50 g4J 

Eu Lands 10p_. 12 . 0.6 

Faster A Gen 5ti 245 . 14.4 

Hambra Trust-. 100>d .5.71 

Hampton Tst 5a. 37+3 — 

•Haw Par SSI. 75 ... . vQlOc 
HM Fn_4 Hr. Ce. . 85 -2 u2.0 

M Mr Td. Jw £1 380 08 0 

investment Co.. 30 01.75 

KakuTi k5/> — 55m +5 h055c 

KWlDCk5p.. 23 -1 0.43 

Do.Conv Prf 5p 19 -*, 0.43 

KUdr'riTayWrllk- 145m . ITO 

KwalarlOp- 15 . TO 

LinHt HUgs. 10p 20 ... 12 

London Inv. 5p. 32*, -2 tO.94 

Lon. Mercfaam.. 46 .... tlJ 

Do. Defd. — 35 ..... — 

Dl7bcC>UnZOOMS £72 .... 076% 
HP. & G. Group. 350 +6 15.0 
Uardie lms.lOp 75 . 3.0 

Manun Can. Cora 2SS . — 

Martin (R.P.)ra 955 . 10.95 

MercantileHftte 765m +5 tl4D 
MncCmm-NH lp. £19*2+1 «D 

licit Tnra. Til u. £20*4+li 042.0 
Mrxica Fuad Inc. 240 -5 — 

Mills & Alien... 360 ... 11.0 

N.MC.Iiwi.121*. IDs ... 0.75 

HnrarMCa IW. 523 -2 - 

Oceana Com. lav. 65 . h0.75 

Pamnbe IQp... 33 . KS7 

Park Place Irw. 175 -1 5.0 

SetMe-Att Jk.fr 1 . £SVt .... - 
Sjvenntoes2*aJ. 55 4-1 0200% 

S.E.tMapcAiw.. £75 . 04**^ 

Stmth Bros. — 42N .... Tdl 0 

TohivSAH- 450 ... . Q24c 

(HICarat TKHSOa. 177 . 08 

Wbstpaal Inv.... 44m . lib 

fYrtvertne Imr. 5p 44 *2 — 

YorteernlOp. 26*rtf . i0.53 

YuleCattolCb. US . 2S 


OIL AND GAS 

nAmOiinAab. 68 -2 125 
Anvil Pet20p.„ 48 +3 — 

HAranEneryjak- 12 — 

HAilaraie R«.. 125 +5 — 

ArtamiiRes Ire 38 — 

♦Berkeley Expta. 88+3 — 

BrarnnU....... 63-2 10 

BriL Borneo 10a 260 -2 128 
WraCwRftCSia. 225 +20 - 

it. Petrofcm 314 . 2025 

I Db.B% P*. U 72 ... 5.69! 

BrttmllCb-U3 4113 B9.9 


IoIsSIhe 

I 301 2.3115.9 
s i 7.l| 4 0 
3^18| T7 


2.91X2(2.91 
2J 4.3118 
- J.4 - 

Id 3.9 38 S 
3.4 4.B 8.4 
53 014 _ 
2.7 1.144.9 
20 73 8* 
TO 8.416.9 
TO 82^1 

30 39 8J 
23 3.4 133 
L4 2.133.7 
2.0 83 (70) 
T7 5.0 10J 

• 17 * 

4 33 * 

ft 10. B « 
U 95142 
U 8.6 (75) 
ZA 42 162 
2.1 4.015J 

50IUJ — 

* 6.1 4 
0.9 5.7 eu 

M 74 122 
22 2.6 PU| 
TO 24 ♦ 

TO 21 8 


276 52 

401 69 

*243 10 
608 204 

ill*« 248 
£18*3 353 
308 52 

421 63 

560 92 

285 6 3 
cam. 869 
177 34 



266 -3 041c T3i 9.1 

383 . - - - 

220 — — — 

594 -6 10110c 14 t 

UOi, . Q116c 4 6.5 

08 +*i 0127c 1.7 4 2 

298 .. 635c 1.5 6.9 

421 .... 041c 4 5.8 

558 +7 Q75c 4 8.2 

285 +6 030c. 0.9 62 

Ctfth -** 0313c T2 6.2 

172 .... — — — 


Far West Rand 



_ NOTES _ 

Unless otherwise mdiuird. prices and net awifleivts are m Bence ana 
denommauam ate 25o Estimated price earnings ratios and borers are 
based on latest «mual reports and accounts and, whrrr ptnsibir, are 
radatni on halt-yearly figures P Es are calcuiaied on -net" 

I distribution bash, earnings per share Bring computed on Profit Sttet 
u«iw and unrelieved ACT where applicable: tvacketed figures 
indicate 10 per cent or more difference If calodated on -mi" 

'distribution. Covers are based Bn "mavroninr" distribution: thh 
compares gross dividend ants in profit after taratien. rriduduig 
rxcepuonat prahts/knses bat Including nlimaUd erteitt of ofbettatde 
ACT yields are based on midifle prices, are gross, Mwsiedu ACT of 
30 prr cent and allow lor vWuf of drcJarrd drsirit-aion are] nghu. 

• "Tap" Sines 

• Highs and Lows marked thus lave Been adjusted to allow for ngbts 

issues far cash 

t Interim smee increased or resumed. 
t Interim since reduced, passed or deterred. 
tt TaaJree to norvresidems on appKailon 
4 Figurei or report awaited 

• Not ofnoalry UK Listen, dealings permuted under Rate U>X4Ra). 

• U5M: not Imed on Sloe* Etchangr ana cumpaity not sumected to 
same degree of regulation as listed secunurs. 

II Dealt m under Rule 163(31. 

• Price at time ol suspension. 

9 Indicated distderel aftrr pendmg venp and/or ri^Ks diur cover 
reiates to prevtoia dhrtdend or torreau. 

4 aaergrr Md or reorganisauon m progress 

• Hot comparaWr. 

f Samr nterun. reduced (mat and.'or reduerd rammgs indicated 
Forecast dividend, cover on earnings updated by latest interim 
statement 

7 Cover allows for conversion o* shares rwi raw ranking for dmdrnds 
or ranking onl, tor rrsinaed amdena 
8 Carer does not allow im stares which may also rank lor dividend at 
a future date No P'E ram usually provided 
H No par value. 

B Fr. Belgian Francs. Fr. French Francs 44 Yield based on 
assumption Treastvy Bill tete slays unchanged mud maturity of stock. 

■ Tas tree, b Figures based on prospectus or other official estimate 
c Cents 4 Dmoend rate paid or payable on part of cap-ul. cover 
based o" dividend on lidl capital, t Redemption ytekf. I Flat yield 
g Assumed dhtdend and yield, b Assumed dmdrml and yield after scrip 
rsHw.) Payment (ram capital sowces. k Kenya m intrrtn. higher man 
prevmui total. ■ Rights issue pending 9 Earmngs based on prolmunary 
Hgwes 1 DnMf nd and yield rvduor a special payment t tndairo 
dHndrnd- cove* relates to preuous dividend. PIE ratio based pn latest 
annual rammgs u Forecast dividend cover nosed on pmom year's 
earmngs v Subyra to local tat. x DnOend wore m evens of 100 
times, y Dividend and yield based on merger terms, a Dividend and 
ytew Include a special payment; Cover does mi apply to special 
payment. A Net rfnMSend and y-e*d B Preference dimrienf passed O' 
deterred. C Canadian. E Minimum tender price F Dividend and 
yield based on prospectus or other official estimates lor 
1963-84. G As s u m ed dividend and yield after or refine scrip and/or 
rights issur H DMfend and ywfd used on prospectus or other of fKial 
ev mutes tar 19S4. K Figures based on prospectus or Other official 
Htwiases tar 1982-83. M Dlndend and yield based on prospectus or 
other official riiimasrs lor 1983 N Dividend and yvrfd based on 
prospectus or other official estimates lo> 1962-03 P Figures based 
on prospectus o> other official ntmates lor 1982.0 Gross T Figwes 
assumed. 2 Divwrnd total to date. 

bMjrevUtmns: at ea dividend: k ex 104 usue. «r ex nghts; a r> 
all; ri ex cxpitil dtsulbuiion 


REGIONAL AND IRISH 
STOCKS 

The tallowing is a selrcbon of regional and Irish stocks, the latter being 
quoted m Irish Ovroncv 


£14^ 

S-i» 


700 150 
£361, B42 
£17>x 574 
558 73 

£35t, CIO** 
£39>a 944 
£34*, 965 


■80 101 14 4 

" ill 1 _* 


24 4 4 122 

« 9 j rwT)! 
si 16 MJ 

1J 3D 35 J , 
1.9 4.117.0 , 

” 7J Z 

- 5 7 — 

- 34 - 
T4 22 33 0 
11 06 - 
XI 38 353 

- - 71.0 
28 28 151 
3.6 3.4 BA 


Free State Dev. 50c 
F.S.GettuM 50c _. 

Harmony 50c_ 

Lorame Rl.. 

Pres Brand 50c - 
Pres SeynSQc.. 
St Helena Rl. 

UwfH.-. 

WrlkomSOc. 

W.Kottffngs 50c... 


-S. 

67S ... 
04*1 - h 

£»" -i 

£31*o -II, 

am, 

uo .*! 

£38*4 -N 


QlOc [»|ii 
Q395e 4 58 


Q47>,c TlJ 42 
Q31& 43 52 
(4210: 1.7 i 

Q4Me li 27 
0380c 18 5.9 
0425c 4 OJ 
Q90c 1J 4.9. 
Q12Pjt TO 7 3 
0480c 23 7.4 


Albany Inv. 20p 48 ... 

Bertrams —. 17ri 

Bdg'wtr. Cm. SOp.. 485 

CraraftRoseII .. U2>, ... 

Finlay Pkg. 5p.. 31 

Craig Ship. CT.-_£21 .. . 

Hlgsans Brew.. .... 105 

Holt (Jos) 2Sp. 880 

I0M Sim 11.. _ ltSfaf +3 
Pearce (C. H.).. .02 
Peel Hldgi. ...- . . 162 


IRISH 

Ends 15pc 1983. £100 . 

N«.9V*wB4.'8R.. £81^ .7, 

Fin. 13% 97,1K . . 194 -It# 

AHUnceCas. US 

Arnolf. 188 . . 

Carroll IP J I_ 12 

Cwrrnr Prods ... 48 

Henan (Hldgi) _. U 
ins. Coron. Ireland 350 
Irish Ropes. ... 26 

Jacob- 61 +1 

T M G.„. .- 90 

Urttadre -- 42 -I 


OPTIONS 

3-month Call Rates 


155 Ufl 
£161, 975 
£12% 380 
£82% £25*4, 
£44 £16 
260 167 
570 310 
30 1-7 

U8U 585 
£88*a £19*, 
£71 £20 
£11* 315 
M5 250 
584 144 
140 30 

635 160 
908 290 
£36 £15 
£14 360 
250 60 


- 23 - 
13 7.0161 

10 92143) 
*111 - 
L8 8.7 9.1 


Finance 

Afet Coro SA 6X50) 151 .. . M07 5s 

Ara Apl Coal 50c. ' £16 .0133c 

Anglo Amer. 10c £12** . QU0c 

Ang. Am Gold Rl CSV* +* B »lD«c 

Angiovaal 50c. £44 . Q315t 

Clarter Cons. 2p . 242 -1 11.0 

Cons. Gnld Fields S55 ...245 

Eau Rind Con. lOp 28 -2 Tl 

GencordOc. EXB> 4 0175c 

GoldFiekbSJL25c £88*a +2*, 0500c 

Jottvg Cons. R2. £71 . . 0600c 

Middle Wh 25c... CUft *k 075c 

MinorcoSBDl.40 815 +5 022c 

New Wits50c. 584td +33 046c 

Rand LtyiftMt 15c. 44 n— 

Ruid Min Praps Rl 615 -20 Q35c 

SentnEilOc- 908 +16 044c 

TVoai Coos-Ld Rl. £36 +1** Q261)c 

U.C. Invest Rl. U3*« . ... 0130c 

VoflfH*2*,c_ 230 nI . 016c 

Diamond and Platinum 


Imtatrtati 

All red-Lyons. 15 

BOC Grp- 17 

B. 5.R.. —.. 5 

B+ba)C*_ 10 

Barclays Bank... 35 

Seecham- 35 

Blue Circle_44 

Boots_ 22 

BftwJler*. 19 

BnL Aerospace . 20 

BJLT.. 50 

Brown (J 1- 4 

Burton (Vd, -. 24 

Cadhurys- U 

CounaiAds-- 8 

Dekenhuis- S', 

DriUlleri — 20 

Ourddp. 51, 

EarpeStar-» 

F.N.F.C__ 4 

Gen.Accident..,. 30 
Gen.ElearlC— 24 

Glaro. -- 90 

Grind Met.- 25 

G U.S -A'...... . 50 

Guardian_ 35 

C. K.N.— 15 

Hawker SuW. 30 

A selection 
London 


House of Fraser 

I Cl.. . 

■■Idsps".. .. 

IC.i- 

Ladbrohr...— 


15 Utd. Drapery_{ 7 

24 Vnkfrs_I 12 

10 Wool worth Hid | 15 
8 

| 16 Property 


Legal ft Gc«. .I 26 | But Land_ 


l£^E£"~ £ Cra Couratn. 12 

UorasBank. . 35 Lrrxf 5c«........ 26 

Lois .. 4 mePC 17 

LdddOn Br^k.... 11 {1 

i™!* 5 • • H Samuef Props.'. 10 

MS"ksinir::. H Tara.4Cte-.-J 3 

Uidtand Bank. 30 qu, 

N E.l __ 9 

Nat West. Bar*. 38 B»tLPetroleum_ 26 

P&ODfd - - 14 flurnuhCW- 12 

Pteuey.. SO Caarterhatt- 5 

Ratal Elea.. 45 NCA-- 8 

R.H.M ... ... 6 Premier.. 4 

RankOraOrd... 15 -— » 

Rtedintrd- 26 Tnoeraroi.. U 

Sean... 9 Ultramar..42 

TJLr™ J 3 — 

TlBrti EMI . .. 38 CMiWrCbns.„...l 20 

TntsiMouses. 13 Com Cota.-. J 40 

Timer ft Nc wall. 4 LmtIki _la 

Undever. 65 RtaT.ZrqC. 42 


f* Charter Cent. 20 

13 Cons Gout.-. 40 

4 Lore ho- B 

65 RwT.Zbk . . . 42 


ftf Oo Irons traded n given on the 
Sleek Exchange Report page 


£57 121 IAngto-Am.lDv.50c . 
505 165 DeBemDf.Sc 
B50 612 Do.40peW.R5. 
660 185 Impala Ftet. 20c_ 


£54 

-i, 31700c 

502 

825 

+ 7 MSOc 

wa 

075c 

350 

+10 Q31c 

440 

-10 035c 


“Recent Issues- and '“BigtiU n Page 3 1 

This stroke is mihUe to event Company dealt (non Sti 
Eashnan throughout the United Kingdom tor a fra of fl 
per maun for each seeswity 
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Companies and Markets CURRENCIES, MONEY and CAPITAL MARKETS 


FOREIGN EXCHANGES — 

Pound’s rise checked by oil price fears 

Sterling finished helew its best hj ajeeent softening of the US. ££ f^i 

veto yesterday after, comments dollar £?„ _ta, although ,.softer German Interests 


■FINANCIAL FUTURES 


Sterling finished below Its best 
levels yesterday after comments 
by Saudi Arabian oil minister 
Sheikh Yamani that a cut in oil 
prices was inevitable. However, 
the reaction was limited to some 
extent by a continued weakening 
in the value of the U.S. dollar. 
Expectations of lower Interest 
rates despite high Federal 
borrowings and a widening 
current account deficit served to 
undermine the dollar while 
political developments In West 
Germany ahead of next month's 
general election also worked 
against th* U.S. unit. The 
strength of the D-mark also put 
renewed pressure on the 
weaker members of the 
European Monetary System, 
notably the French and Belgian 
francs. 

STERLING — Trading range 
against the dollar In 1982-83 is 
1.9263 to 1.3130. January average 
1.5735. Trade weighted index 
81.0 against 81.0 at noon and 8U 
in the morning and compared 
with 81.2 on Wednesday and 90.7 
six months ago. The pound is 
showing signs of stability after 
a period of extreme weakness 
caused by fears of lower world 
oil prices and uncertainty abont 
an early general election. Sterl¬ 
ing is recovering slowly helped 

OTHER CURRENCIES 


by a recent softening of the U.S. 
dollar. 

Sterling opened at SI-5525 
against the dollar and had eased 
by noon to Si.5425 hy noon, ft 
touched a low of §1.5325 before 
recovering to close at S 1.5445- 
1.5455. a rise of 30 points. 
Against the D-mark it fell to 
DM 3.7275 from DM 3.75 and 
SwFr 3.11 from SwFr 3.12. It 
was down against the yen at 
Y3fi3i from Y365 and fell in 
terms of the French franc to 
FFr 10.5550 from FFr 10.6275. 

DOLLAR — Trade weighted 
index fBank of England) 119.5 
against 122.7 six months ago. The 
dollar is much stronger com¬ 
pared with levels at the start of 
the year as the expected fall In 
U.S. Interest rates has failed to 


materialise. High Federal fund¬ 
ing requirements have also kept 
rates firm although a softer 
(rend has developed recently on 
speculation about an easing of 
monetary policy and signs of an 
economic recovery in the U.S. 

The dollar fell to DM 2.4115 
from DM 2.4300 against the D- 
mark and SwFr 2.0110 f rom 
SwFr 2.0225. It was also lower 
against the yen at Y235.10 from 
Y236.25 and FFr 6.8330 com¬ 
pared with FFr 6.S925- 

D-MARK — Trading range 
against the dollar In 1982-83 is 
2.5940 to 2.2410. January 
average 2.3900. Trade-weighted 
Index 128.5 against 124.3 six 
months ago. The D-mark has 
shown a weaker tendency in the 
ran up to the March general 


EMS EUROPEAN CURRENCY UNIT RATES 



ECU 

central 

rates 

Currency 
amounta 
against ECU 
February 10 

% change 
from 
central 
rata 

% change 
adjusted for 
divergence 

Dlvergenc 
limit % 

Beljiar Franc ... 

44.9704 

4S.0542 

+0.19 

+ 1.56 

±1.5501 


8-23400 

8-08288 

-1.84 

-0.47 

-1.6430 

German D-Mark 

2.33379 

2.28999 

• —1-88 

-0.51 

±1.0888 


B.61387 

649337 

-1.82 

-0.45 

-*-1.3940 



2.53105 

-1.89 

-0.62 

-*-1.5004 


0.01011 

0 689517 

-0.22 

+1.15 

-1.6631 

Italian Lira . 

13SO.Z7 

1319.76 

-2-26 

-1.45 

±4.1369 


Changes ara lor ECU. therefore positive change denotes a 
week currency. Adjustment calculated by Financial Times. 


CURRENCYMOVEMENTS 


Feb. 10 


£ 


£ 

Note Rates 


Feb. 10 


Bank of Morgan 
England Guaranty 
Index Change % 


election. Favourable trade 
figures and fading hopes of lower 
German Interest rates started to 
reverse the trend, but (he D- 
mark in common with other 
currencies has suffered from the 
problems of a strong dollar. 

The D-mark was very strong 
at the Frankfurt fixing, im¬ 
proving against most other 
members of the EMS and the 
dollar. The D-mark was boosted 
in early trading by a report in 
the West German press that the 
Federal Constitutional Court in¬ 
tended to prevent the March 
election taking place, although 
this was later denied. A decision 
from the court is due cn 
February' 16. The dollar fell to 

DM 2.4122 from DM 2.4247 at 
the fixing, and sterling to 
DM 3.7190 from DM 3.7420. 

FRENCH FRANC — Trading 
range against the dollar in 1932- 
83 is 7.3250 to 5.6850. January 
average 6.7754. Trade-weighted 
index 712 against 73.5 six months 
ago. The franc appears to be 
rather vulnerable against its 
stronger EMS partners, particu¬ 
larly the D-mark, reflecting the 
weakness of the French economy 
and unfavourable inflation 
differentials. The French 
currency Is around a record low 
against the D-mark. 

CURRENCY RATES 

:Bank! Special European 

Feb. 10 , rate Drawing Currency 
% Rights Unit 


Argentina Peso. 
Australia Dollar.. 
Brazil Cruzeiro .. 
Finland Markka- 
Oreek Drachma- 
Hong Kong Dollar 

Iran Rial. 

Kuwait Dinar KO i 
Luxembourg Fr.. 
Malaysia Dollar.. 
NewZeaiand Dir. 
Saudi Arab. Riyal 
Singapore Dollar 
Sth African Rand 
U.A.E. Dirham.... 


66.420-86,466 
I.5890-1.5910 
430.60 431.60 
8.2765-8.2945 
126.709 129.316 
10.18 10.20 
129.50* 
0.448 0.449 • 
75.35-73.45 
3.4975 3.512S • 
2.1375-2.1440 
5.3040 5.3115 
3.1B75-3.2025 
1.7380 1.7395 
6.6620 5.6700 


56,000 86,050 
1.0300 1.0310 
278.70-260.09 
5.3585-5.3595 
82.60-82.90 
6.6030 6.6080 
84.25* 
0.2*09-0.2910 
47.50 47.52 
2.2695 2.2715 
1.3845 1.3865 
3.4400 3.4410 
2.0680.2.0700 
1.1250 1.1260 
3.6720-3.6730 


Austria.. 

Belgium . 

Denmark. 

France .. 

Germany.. 

Italy.. 

Japan. 

Netherlands... 

Norway. 

Portugal. 

Spain. 

Sweden.. 

Switzerland .. 
United States. 
Yugoslavia.. . 


26.10 26.40 
75.95-76.95 
13.09-13.23 
10.52-10.68 
3.71-3.75 
2125-2165 
363 366 
4.091* 4.1312 
10.85-10.95 
140-155 
1B9*i -206 
11.57-11.47 

3.0919-3.13 le 

1.5314 1.55 U 
112 121 


Sterling-. 

U4 dollar. . 

Canadian dollar... 
Austrian schilling., 

Belgian Irene. 

Danish kroner ... . 
Deutsche mark. ... 

Swiss franc. 

Guilder .. 

French franc -. 

Ura- .-. 

Yen-. 


81.0 

119.5 

90.1 

120.5 
94.0 
83.9 

128.5 
151.0 

118.9 

74.2 
53.4 

144.9 


'Selling rates. 






THE POUND 

SPOT AND FORWARD 


Day's 

% Three 

% 

Feb 10 spread 

Close One month p.a. months 

pa. 


Based on trade weighted changes from 
Washington agreement December 1971. 
Bank of England Index (base average 
1975=>100). 


Sterling ... . 

U.S.S .! 

Canadians . 
Auatna Sch ] 
Belgian F ... 
Danish Kr . 1 
D mark . ..J 

Guilder . 

French F. 

Ura ... . 

Yen ._j 

NorwgnKr 
Spanish Pta 
Sweoish Kr • 

Swiss Fr . 

Greek Dr'cn 


Bl 2 
9.91 
4S» 
11 >t 
!0 , 

4lc 

9l 2 

18 

5i a 

9 

9 

4!« 

201 .’ 


0.708353 

1.09265 

18.5390 

51.9555 

9.29845 

2.63569 

2.91628 

7.47646 , 

1518.84 

258.502 

7.70646 

140.730 

B.06922 

2.20409 

90.7661 


0.516559 
0.949810 
1.16352 
16.0993 
45.0542 
8.08288 
2.28999 
2.53105 
6.49337 
1319.76 
223.870 
6.71706 
122.383 
7.02574 
1.91786 
7 B.9292 


■ CS/'STR rate lor Fob 9: 1.33747. 


THE DOLLAR SPOT AND FORWARD 


Feb 10 


Day's 

spread 


Close 


One month 


P-a- 


Three 

months 


% 
p a. 


US. 1 5325-1.5535 

Canada 1.8770-1 9030 

Nuthlnd 4.094.14 
Belgium 72.80-73.70 
Denmark 13.06-13.19 
Ireland 1.1180-1.1280 
3.70-3.75 
140-00-144.00 
198.20-199.60 
2.132-2.154 
10.83-10.95 


W. Got. 

Portugal 

Spain 

Italy 

Norway 

France 

Sweden 

Japan 

Austns 

Switz. 


1.5445-1.5455 

1.8945-1.8955 

4.11'*-4.12«« 

73-35-73.45 

13.17-13.18 

1.1220-1.1240 

3.72U-3.733. 

T4f.25-143.2S 

199.15-199.45 


0.32-0-27c pm 
0 30-0. 20 c pm 
ZVI^C pm 
S-15c dls 
SVS’iore dm 
0.42-0.S4p die 
1V1W pm 
596-1455c dis 
120-205c dm 


2.144*7-2.14fl*| 14*2-17*] lire dis 
10.92-10.33 


1 *r 2 'iore dis 
4A-6*«c dls 
*rl*aore dls 
1.40-1.20y pm 
ll'a-S^gro pm 

2V1’iC pm . . 

Bolg>an rate is for convertible francs. Financial Irene 76.20-76 30. 
Six-month forward dollar 0.97-0.92c pm. 12-month 1.25-1.10c pm. 


10.48VTO 50*2 10.55-10.55 
11.32-11.46 11.44*1-11 -45*2 

363-364 
26.17-26.22 
3.10*j-3.11*j 


361-367 
26.10-26.30 
3.09-3.13 


2.29 0.73-0.68 pm 1.82 
1.58 0.65-0.55 pm 1.27 
5.83 6V5», pm 5.95 

-1.63 47-67 dls -2.83 
-5.83 23*4-24*^1 is -7.25 
-S.13 1.26-1.47dia —4.86 
5.23 5 * 1 - 4 % pm S J3 

-as 47 sm-2430dis -46.40 
-9.78 385-470 dis -58 
-8.95 60-64 dis -11.56 
-2.26 8%-3>« dis -3.23 
-6.2S 27V29*tdis -10.80 
-0.92 1V2*] dls -0.74 

4.29 3.90-3.70 pm 4.18 
4.69 33*1-28*] pm 4.73 
8.20 6 * 1-6 pm 8.04 


UK t 1.6325-1.5536 13445-1.54SS 0.32-0.27c pm 
irelandt 1.3750-1.3795 1.3780-1.3795 O.BO-O.SOc pm 
Canada 1.2245-1.2270 1.2ZSO-1.2270 O.OS-O.OBc die 
Nethlnd. 2.6575-2.8700 2.6630-2.8650 0.90-O.BBc pm 
Belgium 47.47-47.55 47.50-47.52 1S-17C dis 

Denmark 8.5070-8.5475 8.5150-83250 3V4*.-ore dis 
W. Ger. 2.4040-2.4240 2.4110-2.4120 0.64-0.59pt pm 
Portugal 91-00-94.50 91.50-93.00 400-950C dis 

Spain 128.35-129.05 728.60-128.90 85-745c dis 
Italy 1.386-1,391*a 1.388*1-1389*, 13-14 lira dis 
Norway 7.0600-7.0900 7.0750-7.0850 2-3or« dis 
France 0.8225-63525 63305-6.8355 4V5*«c dis 
Sweden 73870-7.4130 7.402S-7.412S 1.40-1.More dis 
Japan 234.85-23830 235.06-235.15 0.45-038y pm 
Austria 16.93-16.96*] IB-94V16.954 4-30-3.50gro pm 
Switz. 2.0030-2.0240 2.0106-2.0115 1.00436c pm 

t UK and Ireland are quoted in U.S. currency. Forward premiums and 
discounts apply to the U.S. dollar and not to the individual currency. 

Belgian rate is for convertible francs. Financial franc 49 30-49.40. 


239 0.73-0.68 pm 1.82 
7.41 2.38-236 pm 6.74 
-0.54 0.15-0.IBdia -0 54 
3.94 3.02-2.95 pm I 48 
-4.04 53-68 dis -4.S7 
-5.63 1330-14.40d -6 52 
3.06 2.12-2.07 pm 3.47 
-88.04 600-1600dis -4733 
-77.20 TlO-XOdia -70.42 
— 11.65 46-47 dis —13.23 
-4.24 8-9 dis -4.80 
-8-76 21-22 dis -12.56 
-2.67 3.85-4.35dis -2.21 
2.12 130-1.40 pm .2.47 
2.76 14V12*] pm 3 19 
5.82 330-3.15 pm 6.31 


EXCHANGE CROSS RATES 



Feb. 10 

Pound St'rling 

U.S. Dollar 

Deutschem'k JapaneseYsn French Franc 

Swiss Franc 

Dutch Guild' 

Kalian Ura 

Canada Dollar Belgian Franc 

Pound Sterling 

U.S. Dollar 

1 , 
0.647 ! 

1.545 

1. 

3.728 

2.4X3 

363.5 

235.3 

10.555 

6.832 

3.110 

2.013 

4.118 

2.665 

2146. 

1389. 

1.895 ' 
1.227 

73.40 

47.51 

Deutachenrark 
Japanese Yen 1,000 

0.268 I 
; 2.751 - | 

0.414 

4.250 .. 

1. 

10.25 

97.52 
- 1000. 

2.832 

29.04 

0.834 

8.556 

1.106 
. 11.33 

575.6 

5902. 

0.508 

. 5.213 | 

19.69 

201.9 

French Franc 10 

Swiss Franc 

0.947 
0.322 | 

1.464 

0.497 

3.532 

1.199 

344.4 

116.9 

10. 

3.394 

2.946 

1. 

3.901 

1.324 

2033. 

689.9 

1.795 : 

0.609 I 

69.54 

23.60 

Dutch Guilder 

Italian Ura 1,000 

| 0.243 | 

■ 0.466 j 

0.375 

0.720 

0.9 OS 
1.737 

88.28 

169.4 

2.563 

4.920 

0.758 

1.450 

1. 

1.919 

521.1 

1000. 

0.460 ' 

0.883 | 

17.83 

54.21 

Canadian Dollar 
Belgian Franc 100 

0.528 j 

< 1.362 

0.816 

2.105 

1.967 

5.078 

191.8 

495.2 

S.S70 

14.38 

1.641 

4.237 

2.173 

5.610 

1132 

2923. 

1. 1 

2.582 i 

38.73 

100. 


MONEY MARKETS 


UK rates slightly easier 


l'K clearing bank base lending 
rale 11 per cent 
(since January 12 and 13) 

UK Interest rates were a llUle 
easier where changed yesterday, 
helped by sterling's continued 
improvement against the dollar. 
Sentiment was quite bullish m 
the morning but suffered wtth 
sterling on reports that a cut 
in oil prices was inevitable. How¬ 
ever most people remained opti¬ 
mistic. Six-month sterling CDs 
eased to I0}3-IQji per cent from 
lOl-lOi per cent while buying 
rates for three-month eligible 
bank bills were quoted at IO 53 - 
lOtS per cent compared with 
1012-1031 per cent. 

Short-term rates fell towards 
the close with the Bank of Eng¬ 
land meeting most of the day's 
shortage through sale and re¬ 
purchase agreements. Some 
minor ripples may also have 
been felt following Tuesday's 
heavily over subscribed Asso¬ 
ciated British Ports share offer. 
Overnight interbank money 
opened at lli-llf per cent and 
fluctuated between 11 per cent 
and 12 J per cent before failing 
away to finish at 5 per cent. 

The Bank forecast a shortage 
of around £600m with factors 
affecting the market including 
bills maturing in official hands 
and a net lake up of Treasury 


bills —£413m and Exchequer 
transactions — £50m. There was 
also a rise In the note circulation 
of £30m. Assistance in the morn¬ 
ing totalled £545m and comprised 
purchases of £ 16 m of eligible 
bank bills in band 1 (up to 14 
days) at 11 per cent and £33m 
in band 2 (15-33 days! at 11 per 
cent It also arranged sale and 


repurchase agreements on £496m 
of bills at ll^-ll-ri: per cent, 
unwinding on February 16. 
Further help was given by the 
Bank in the afternoon of £4lm, 
making a grand total of £586tn. 
The afternoon help comprised 

E bases of £20m of eligible 
bills in band 1 at 11 per 
cent and £2Lm In band 2 at 11 per 


cent 

In Frankfnrt call money feJl 
to 5.80-5.85 per cent from nearer 
0 per cent on Wednesday. This 
was seen as a result of funds 
being deposited earlier than 
normal with commercial banks 
ahead of next week’s carnival 
celebration in some parts of the 
country. 


LONDON MONEY RATES 


Feb. 10 
1983 

Sterling 
Certificate 
of deposit 

Local Local Auth 
Interbank Authority negotiable 
deposits 1 bonds 

Finance 

House 

Deposits 

Compriy 

Deposits 

Discount 

Market 

Deposits 

Treasury 
Bills » 

Eligible ; 
Bank 
Bills » 

Fine 

Trade 

Bills# 

OvcmighL. 

_ 

5111* - 1 - 


11-115* 

11-111* 

_ 

- | 

_ 

2 days notice 

— 

j U-llti j 



— 

— 


_ 

7 days or ...... 

— 


— 

1113-115* 

— 

_ 



7 days notice ~ 

— 

lHa-lls* 11 in-llU i — 


lih 

111111 

_ 

_ 

_ 

One month .. 

11,1 Hr* 

nu n* • hi* . uviife 

Ilia 

Ills 

105.-11 

11-11+ 11,i-U.>: 


Two months . 

lliVlli- 

111) 111* 1H# lit* ' llSy.im 

Ills 

Use 

10ie 

lOi^-11 

10l?-10h; 

U.*< 

Three months 

ii.« io;« 

11 lt.i U.lllg : ll&q-lH* 

11 


loss 

10+11 

10<£-10rj 

lira 

Six months. 

io.,:-iOi-j- 

10:< 11 lOTe-11 ; 11105a 

lOta-U 

_ 

— 


lOSe 

11 

Nino months . 

10V10S« 

lOl.Ml ■ — • 111* .107 d 

107s.ll 




- ! 


One year. 

10*4-10i 

10.J-11 10'1-10:5 ) 11-105* 

10?? 11 





_ 

Two years. 

— 

— . n-llls -- 

— 

- 

— 


- } 

• — 


ECGD Fixed Rjto Export Finance Scheme IV Average Rate lor interest period January 5 to February 1 1983 (inclusive) 
11.127 per cent. 

Local authorities and linsnee houses seven days' notice. Others seven days fixed. Long-term local authority mortguje 
rates nominally three years 111*-U»i per cent; lour years 11**-11% per cent; five years 11*>-11\ per cent. *Bank bill rales 
in table are buying rates (or prime paper. Buying rate for lour month bank bills 10®t per cent; lour months trade bills 
11 »* oer cent. 

Approximate selling rate for one month Treasury bills 10’a-10 M i» per cant: two months per cent and 

three months 10 *m-1(F s per cent. Approximate railing rate for one month bank bills 10“»-11 par cent; two months 
10 s 'u-Wh per cent and three months I 0 **»-l(Ki per cent trade bills tl*f K per cent; two months It*** per cent and three 
months 11 *u, per cent 

Finance Houses Base Rates (published by the Finance Houses Association) 11 psr cent from February 7 1983. 
London and Scottish Clearing Bank Rates for lending 11 per cent. London Deposit Rates for sums at aaven days 
notice 8 per cent. 

Treasury Bills: Average tender rate of discount tO.8756 per cent. Certificates of Tax Deposit {Series 6 ). Deposits 
of £100.000 end over held under one month 11 ** per cent; ons.six-month Ilia per cent; alx-i?.month 11 per cent. Under 
£100.000 10*4 per cent from February 9. Deposits held under Series 3-5 11 per cent. The rate lor all deposits withdrawn 
lor cash 8*2 per cent. 


INTEREST RATES 


EURO-CURRENCY INTEREST RATES 
(Market closing rates) 


Fob, 10 

Short 

term 

7 days 
notice 

Month 

Three 

Months 

Six 

Months 

One 

Year 


IH«-lli2 

llij.lUs 

Hi* lUs 

11 lll B 

1076-11 

10 11 

U.G. Dollar.... 

Bl:-S!| 

86a 87a 

B £-9,‘o 

9I 8 .95b 

Or* 9 + 

93. lO 

Can. Dollar... 

70 

8 9 

91 * 913 

9.:. 9-j 

9Ta 101 j 

lOSp-lOSj 

D. Guilder.... 

47,-3 

4+. 5,‘„ 

4/,-S 

47, 5 

5-51* 

514 5Sa 

S. Franc. 

. l 

lull: 

3k;-25* 

25. 27e 

3Ss 3ia 


Deutachm'rk 

55*.65* 

6*55, 

55# 5»« 

55* 55* 

bi* 57* 

6l. -5ri 

Frineh Franc 

12 >”-13 

14-15 

175* 18 la 

21U-22 

203*2076 

183* 16T0 

Italian Ura . 

16 17ij 

18 20 

21 225b 

225* 23s* 

22jb 23 

22-225* 

Belg. Franc.. 








11 115* 

12.14 

121:131a 

131a-14 L, 

I4l4ia 

13U-153* 

Fin. 

11 >3 12 

12 12>* 

12 ln-12S4 

121,-121] 

12 SB 125, 

lBJs IBS* 

Yen .. 

6% 6lj 



6r#-65« 


6b« 65* 

D. Krone.. 

13> s .l4 

15U.16 

165, 171* 

181g 185* 

18-18 la 

177 8 .ieSfl 

Asia 6 iSmg.i 

8i*07a 

8;;.-8;;- 

8^S,i. 

9,1 9,tf 

9rV9,* 

Bln 10 


MONEY RATES 

NEW YORK. 

Prime rate .................. 11 

Fed funds (lunch-time)... 8Wi 
Treasury fc/lij (13-wee*} 9.16 

Treasury bills (26-week) 8-23 


NETHERLANDS 

Discount rate . 

Overnight nua ... 

One month .. 

Three months . 

Six months . 


4*, 

S-5*. 

4V5 

4 T ,-5* I 

5*4-5*, 


FT LONDON INTERBANK FIXING 

11.00 a.m. FEBRUARY 10) 


GERMANY 

Lombard . 

Overnight rate 
One month .... 
Thren months . 
Six months .... 


FRANCE 

Intervention rate 
Overnight rate .. 

One month . 

Three months . 

Six months .. 


6.0 

5.80-6.85 
5.575 

6.875 

5.875 


12.5 
12.7S 
12.7S 
12.8375 
12.8125 


3 months U.8. dollars 

6 months U.S. dollars 

bid 9 3; 19 

offer 9 hi 18 

bid 913 | offer 9 5/0 


The fixing role* are the arithmetic means, rounded to the nearest one-elxfeanlh. 
el (ha bid and offered rates for SI Cm quoted bv the market to five reference banks 
at 11 am each working day. Thu banks are National Westminster Hank, Bank of 
Tokyo, Dauische Bank. Basque Nationals de Paris and Morgan Guaranty Trust. 


JAPAN 

Discount rate .. 5.5 

Call (unconditional) . 6 59375 

Bill discount (3-month) 6.B437B 

SWITZERLAND 

Discount rate . 4*j 

Overnight rate . Vi's 

One month ..... 2V2*i 

Three months .. 2V27« 


$ CERTIFICATES OF DEPOSIT 

One month . 8.66-8.75 

Threa months . 8.80-8.90 

Six months . 9.15-9.2S 

One year ... 9.50-9.70 


LONG TStM EURO S 

Two yean .* 10V1i*i 

Three years . 11*4-11** 

Four yeors . 11*«-12 

Five years . llVWa 


SDR LINKED DEPOSITS 

One month . 8 u i*-9 t it 

Three months . 9*j-fl , i 

Six month] .. 9*u -S*** 

One year ... 9 , i»-9 u e 

ECU LINKED DEPOSITS 

One month . KJVWt 

Three months . llVIVh 

Six months . 11*4-11*» 

One year . 70 r «-114« 


Cable watching 


Traders on the London Inter¬ 
national Financial Futures 
Exchange describe yesterday as 
being dominated by "cable 
watching." Both the long term 
gilt contract and short sterling 
responded sharply to the volatile 
movements of the pound on the 
foreign exchanges. With sterling 
above SI.55 against the dollar in 
the early morning ihe March gilt 
price opened very firm at 100-16, 
compared with the previous close 
of 99-29. It touched a peak of 
100-16. but retreated to 99-10 fol¬ 
lowing the comment by sheikh 
Yamani, the Saudi Arabian Oil 

Mmisier. that his country sees 
no way out of a price reduction 
for its oil. 

Dealers also meantioned the 
importance of petroleum revenue 
tax payments due early next 
month, which may prompt buy¬ 
ing of sterling by the North Sea 
producers. 

Although the market was not 
surprised by the Saudi Arabian 
news it prompted a bout of profit 


LONDON 


taking, followed by a fairly quick 
recovery. The March contract 
dosed at 100-OS, a rise of Si on 
the day. Volume remained con¬ 
centrated in the near date, indi¬ 
cating that many contracts will 
probably be taken through to 
delivery, rather than rolled over 
into June, where there were only 
15 trades, in contrast to short 
sterling where June attracted 
slightly more business than 
March. The March price finished 
just 1 basis point higher on the 
day at 89.47. and June 4 points 
higher at S9.8I- 

Eurodoliar volume of 837 lots 
was disappointing, but prices 
ended very firm, with March at 
90 81, compared with 90.58 on 
Wednesday. encouraged by 
demand on the )MM in Chicago. 
The strength of U.S- domestic 
Instruments, including Treasury 
bill futures, helped sentiment, 
but activity was restricted by 
uncertainty about interest rate 
trends. 


CHICAGO 


THREE-MONTH 
points of 100’ 

EURODOLLAR 

Sim 


Close 

High 

Low 

Prev 

March 

90.71 

90.71 

89.96 

90.58 

June 

90.3! 

90 33 

90-24 

90 .19 

Sept 

90 03 

90.04 

89-98 

89.90 

Dec 

69 80 

— 

— 

29.74 

March 

89 52 

— 

— 

89.55 

Volume 

B37 (1.361) 



Previous day’s 

open int U11 (3.214) 

THREE-MONTH 

STERLING DEPOSIT 

£250.000 

points 

Of 100*1 




Close 

High 

Low 

Prev 

March 

89.47 

89 58 

89 40 

83.46 

June 

89.01 

39.90 

83.77 

89.77 

Sept 

89 S3 

89.86 

89 78 

89 73 

Dec 

89 83 

— 

—- 

89 82 

Voluma 

1.149 

11.247) 



Previous 

day's 

open int 

2,469 

(2.601) 

20- YEAR 

12*. NOTIONAL 

GILT 

€50.000 

32nd3 of 100% 




cross 

High 

Low 

Pw 

March 

100-08 

100-16 

99-10 

99-29 

June 

99-31 

100-03 

99-26 

99-20 

Sept 

99-16 

99-16 

99-10 

994)6 


U.S. TREASURY BONDS (COT) 8% 

5100,000 22 nds of 160 *.'. 



Latest 

Htbh 

Low 

Prev 


73-22 

73-fa 

73-03 

72-28 

June 

72-31 

73-00 

72 .12 

72-06 

Sept 

72-13 

72-14 

71-Z7 

71-20 

Dec 

72-00 

72-01 

71-14 

71-08 

March 

71-21 

71-21 

71-06 

70-30 

June 

71-14 

71-14 

71-00 

70-23 

Sept 

71-07 

71-07 

70-27 

70-17 

Oec 

71-01 

71-01 

70-22 

70-12 

March 


— 

_ 

70-08 

Juno 

— 

— 

— 

70-04 


Volume 1.385 (1.071) 

Previous day's open int 2.361 (2.308) 
Buis quota (clean cosh price of 15*]% 
Treasury 1998 less equivalent price of 
near futures contract) —8 to oar cum 
div 8/14 «x div (32nds) 


STERLING £25.000 S per C 



Close 

High 

Low 

Prev 

March 

1.5400 

1.S515 

1 5315 

1.5405 

June 

1 5350 

1.5465 

1.5343 

1 5374 

Sept 

1.S305 

— 

— 

1.5345 


Volume 621 (432) 

Previous day's open Int 831 (841) 


DEUTSCHE MARKS DM 125.000 S per 
DM 



Close 

High 

Low 

Prev 

March 

0 4152 

0 4160 

0.4152 

0.4125 

Juno 

0.4197 

0.4196 

0.4192 

0.4165 

Sept 

0.4178 

— 

— 

0.4148 


Volume 71 (105) 

Previous day's open kit 238 (249) 


SWISS 

SwFr 

FRANCS SwFr 

125.000 

S oer 


Closi 

High 

Low 

Prev 

March 

0 4978 

0.5004 

0.4971 

0.4980 

June 

0.5076 

— 

— 

0.5074 

Sept 

0 5140 

_ 

— 

0.5138 

Volume 173 (81) 

Previous day's open int 287 (264) 

JAPANESE YEN 

VI2.5m 

S P*r 

VI00 


Close 

High 

Low 


March 

0.4245 

0.4256 

0.4239 

0.4234 

June 

□ 4275 

0.4293 

0.4274 

0.4262 

Sept 

0.4324 

— 

— 

0.4221 


Previous day's open int 239 (235) 


U.S. TREASURY BILLS (IMM) STm 
points of 1007* 


Latest 

High 

Low 

Prev 

March 

81.81 

91 83 

91.70 

91.66 

June 

91.56 

91.58 

91.43 

91.40 

Sept 

91-29 

91.31 

91.20 

91.16 

Dec 

91.06 

91.10 

90.96 

90.93 

March 

90.83 

90.83 

90.79 

90.70 

June 

90 60 

90.EQ 

90.52 

90.48 

Dec 

“ “ 

90.16 


90.08 

CERT 

100V. 

DEPOSIT 

(IMM) 

Sim points of 


Latest 

High 

Low 

Prev 

Dec 

90.08 

90 09 

90.01 

89.96 

March 

91.11 

91.14 

91 03 

90 99 

June 

90 61 

90.62 

90 52 

90.47 

Sept 

90.29 

90JO 

902 

90.19 

THREE-MONTH 

EURODOLLAR 

(IMM) 

Sim points of 

100 per 

cent 



Latest 

High 

Low 

Prev 

March 

90.46 

90.49 

90.37 

90.34 

June 

90.06 

90.06 

89.88 

83.93 

Sept 

89.76 

89.77 

89.72 

89.67 

Dec 

83.56 

89.57 

89.50 

83.45 

Feb 

““ 




STERLING (IMM) Ss per C 



Latest 

High 

Low 

Prev 

March 

1.5450 

1.5470 

1.5370 

1.5405 

June 

1.5386 

7.5410 

1.5325 

1.5365 

Sept 

1.5370 

1.5390 

1.5315 

1.5335 

Oec 

1.5320 

1.5380 

1.5310 

1.6315 

March 

— 

— 


hM 

June 

— 




GNMA 

100% 

(CBT) 

8*.‘. SI00.000 32nde of 


Latest 

High 

Low 

Prev 

March 

68-16 

68-19 

67-27 

67-22 

June 

67-15 

67-19 

66-28 

66-22 

Sept 

66-26 

65-28 

86-14 

66-01 

Dee 

66-07 

66-07 

65-26 

65-13 

March 

65-11 

65-20 

6S-11 

64-30 

June 

65-08 

65-08 

64-30 

64-ia 

Sept 

65-00 

S5-00 

84-78 

6+04 

Dec 


— 


63-28 

March 

— 

— 

— 

63-22 

Jivte 

— 

— 


_ 

Sept 

— 

— 

_ 

— 

Dec 

— 

— 

““ 

— 
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Authorised Units—continued 


Equity 8 Law Un. Tat. Mngi*.(e) (8) M 

Lawson Fund Managers Ltd («J (cj (S) 
S3 Charlene So. Wlnburp h 2. 


YHM J ml 

DO AttW* 96. 

-Bean ns 

Money MSriist 


**«» 


AHtftPac* 6.10 


091-328 8001 
9.10 -POZ 1.30 




Find. 


Ins urances—continued 


Albany Ufa Assurance Co Ltd 
S Cartm Unci. Potter* Oar. 0707 42311 

563 7 


fSS'TpgE so*. 

fmMrp'SS' 6 212L0 223 1 

HArnPnMA 1016 109 0 

Prep (ton Ac JfO.tl ZJ1.T 
Mol IvPoAC 451 0 474.7 

MAG Group 

Three Quays. Tower Kill. CC5R ( R^ 26 

ProoiCsM 121.3 127.3 .... 

Da i Actum] 1417 148.9 .... 

Personal Pan 946.2 . ... 


*1 4 

t8:1 

± 8:1 
4-0.1 
+ 0.8 


Commercial UntoadfWP _ 

fe II if Hi- = 

©*«-#. .- 

sr~;jf? mm:* 

Frqffrtv. _ 




— tut West 


Offshore and Omseas-Hxmtinued 


Perpetual U.T. Managers (Jersey) Ud . 
PXJ. Sox 459. St HHfrr. JenXV. _ 

OS34 74317 

Onshore Gwtft — ,11.00, , 2.0 

Schroder Mogt Servian (Jersey) Ud 

P.O. 80,1*5. ««— -»-”*r 05S42TM1 
Sch redvr Mo nary Fuad* Ltd _ 

US^Doltar US*Z5.ftTS + - 

Rothschild Asset Management (C.I-) 

« ***** « • * P, “ <S *04«? , za741 



Currency 
CHARTS 

Call BSIG randy 
01-236 52T1 


PUBLIC NOTICES 


GKfiATKR LONDON SILLS 
£35 million Bilb bum) 10.2.B3 maturing 
12 5 83 k* 10.9105. Total anpItcMMiU 
£192.1 million. Bills aatstandmo £60 
million. 


1AM ESI DE METROPOLITAN COUNCIL 
C6.30a.0OQ Bllb Offtrcd 4.2.83 ft>r pay¬ 
ment 9.2.03 due 11.S.B3. Rate a W SPted 
l5r*u. Applications totalled £47.6m. No 
acker Bills oatsundtap. 


CLUBS 


EVE hu outlived the others because of a 
eoltev of fair ofay and value far money. 
Supoer from 10-3.30 am. disco and toe 
musician*, glamorous hostesses, naelnno 
Boorshows. 189. Resent Sc. 01-734 OSS7. 


RAMON'S. NIOHTCLUB'RO^ 42. ONC 
Street. W1. Where today's businctsmpn 
un relax and cnioy an exciting evening. 
Various cabaret wots throughout. Charm¬ 
ing and discreet dancing partner* avail¬ 
able. Ooen nightly 9 pm-3 am. Tel: 
01-437 9455. 


PERSONAL 


FORTY YEARS ON. Since MNA SrM boSM 
In 1943. legacies have nixyad a motor 
part In hehMng us to take «ara or the 
elderly in need. Will poo. too. leave 
os a LIVING legaevr Do it now—and 
be remembered with gratitude. Methodist 
Homes tar the Aged. 11 TuRon Street. 
London 5W1P 3QD. 


TRAVEL 


******** Ark - M ck A A Mrk k- 

Remember Paris . Ik 

—Fiona Richmond 3 ■ 
For afree cosy erf this charming and 9 ‘ 
colourful tannr to a friend tugethar 3 ' 
vrirh our brochure on indnnduil 7 ■ 
inclusive holidays to (hat baaidlful 3- 
cny.vnira or phone— 3 . 

-£ TIMEOHs2aaestw£faoc. 3 ■ 
Lm*dopSW1X7BIL BI-ZSRD8 3 ; 

V ¥ ¥V¥T¥¥VV¥ ¥ V¥¥¥V ¥ » 


COMPANY NOTICES 


EUROPEAN iMVWTM mr iUMK 
8% 4UROP4AN ODMWIT* UNITS 

fr 

Holden- diet, durwg thy Wmln-nwui-.v-: 
period ended Jaeuarv 17. 1 VA3, «URCO 
2 . 000.000 principal amount o* dm above 
bonds were nerchased la aaUstaoton of 

,hf Ou«*andim« Janbarr 18, 

19B3: '^HOPBA'N^irrarMEAfT SAHK 


LEGAL NOTICES 


IN THE MATTER OF. ' . 

THE COMPANIES ACT 1M 
AND IN THE MATTER OF 
C. J. PLUCKNETT AMD COMPANY 
LIMITED 

NOTICE IS HEREBY GIVEN pursuant, 
to Section 299 of the Companies Ad 
1948 that s Goners! Meotmg -ol the 
Members of the above named Company 
Will bo held et 1 Wardrobe Piece. 
Carter Lane. London EG4V 5AJ on 
Tuesday, lat March 1983 at 1040 B.m. 
to be followed et 10.18 bjtv- by a 
General Meeting of- tile Creditors far 
the purpose af receiving an account el 
ihe Liquidator's Acts and Oeslmga and 
of the conduct of the Winding-up (a 
date. 

Dated this 4th day of February 1983. 

P. GRANVILLE WHITE, Liquidator. 


ART GALLERIES 


AGNEW GALUCKY, 43. Old Bond Sfc. W1. 

01-629 6176. noth ANNUAL WATER¬ 

COLOUR EXHIBITION- Until 23U Feb. 
Mon.-FW. 9.30-5.30; Thurs. unCU 7, . 


CRANE KALMAN OALLMV. 178. Sremp. 

ton Rd.. SOL 01-5*4 TSK. 20th 
CENTURY BRITISH PAINTINGS: Lowry. 
John. Nicholson, Sutherland, etc. Moo.- 
Frf, IO-«. Sats. *0-4. 


nuLDBOKNC, S3. Queens Gcere. NWS, 
01-5B6 3600. LARGE LANDSCAPES * 
town scapes. Lr. genera Sam* Wilson. 


JOAN IMDUV at BROWSE * DARBY. 

.19, Cork St. Wl._01-734 7964. 


■Dim GALLERY. 30. Bruton R. Wl. 
01-493 1572 *3. ■ CONTEMPORARY 

PAINTINGS on VIEW. Men-FTl. 10-JL 
and Sat*. 10.00-12.4S. 


lilACKIMV GALLERY, 1* TheehCVSV St^ 


LSMLEV CAZALET. 24. Davies It, Wl, 
01449 5058 ORIGINAL PRINTS by 
Braque. Mattne. Mir a. n«xuo. etc. 


m 


WORLD VALUE OF THE DOLLAR 

Bank of America NT & SA, Economics Department, London 


The able below give* the reap o* exchange lor the U.S- dollar against various 
currencies si of Wednesday Fabruery 9 1883. The exchange rataa listed 
■re middle rates between buying end aelllng rates as quoted between 
banks, unless otherwfsa indicated. All currencies era quoted In foreign 
currency unite per one U.S. dollar except In certain sped find areas. AH rates 


quoad m Indicative. They era not baaed on, and art got Intended to be 
used as a basis for. particular transactions. 

Bank of America NT ft SA does not undertake to.trade In »u listed foreign 
currencies, and neither Bank af. America NT & SA nor the Financial Timas 
assume responsibility far errors. 




! VALUE OF 



VALUE OF 



COUNTRY 

CURRENCY 

DOLLAR 

COUNTRY 

CURRENCY 

DOLLAR 

COUNTRY 

CURRENCY 


Afghanistan. 

Albania.. 

Algeria. 

Andorra... 

Angola. 

Antigua. 

Argentina.. . 
Australia.... 

Austria .. . 

Azores... 

Bahamas. 

Bahrain-- 

Balearic Il....m. 

Bangladesh...... 

Barbados.. 

Belgium.. \ 

Belize -.. 

Benin.. 

Bermuda.. 

Bhutan........ 

Bolivia—.. 

Botswana... 

Brazil. 

Brunei... 

Bulgaria.. 

Burma--- 

Burundi-.. 

Gameroun Rp. 

Canada.. 

Canary la... 

Cape Verde la.. 

Cayman Is.. 

Con. A1. Rap. 

Chad.. 

Chile.... 

China. 

Colombia-.. 

Comoros. 

CongoPple.Rep.of 

Costa Rica.. J 

Cuba. 

Cyprus. 

Czechoslovakia_ 

Denmark... 

Djibouti Rp. of. 

Dominica.. 

Demin- Rcp„..,-n— 
Ecuador.• 


ESTPt.-. 

El Salvador ..... 
Eq'tf Guinea... 

Ethiopia. 

Faeroe Is.. 

Falkland is. 

Fiji.. 

Finland. 

France-. 

Fr. C'ty in Af.... 
Fr. Guiana.__ 

Fr. Poe. 

Gabon. ••. 

Gambia... 

Gar ft any (Er... 
Germany tWI.. 

Ohana.... 

Gibraltar. 

Greece...__ 

Greenland. 


.... Afghani fOl 
.._ Lex 
.... Dinar 

iFr. Franc 

.. Peseta 

_... Kwanza 

E. Caribbean f 
.. Peeo -f) (4j 

_Dollar 

.Schilling 

__Port. Escudo 

.Collar 

Dinar 
sp. Peseta 
Taka 
Dollar 


50.60 
6.5466 

4.70 
6.875 

129.20 

30.214 

8.70 
54000. 

1.0331 

17.0325 

92.50 

1.00 
0.377 
129.20 
24.14 
2.0113 


~ \ 


Franc (O 

47.66 

Franc iFl 

49.56 

Dollar 

2.00 

C.F.A. Franc 

343.75 

Dollar 

1.00 

Ind. Rupee 

9.9404 

Peso 10 

44.00 

Peso Ul |9) 

198.00 

Pula 

1.0813 

Cruzeiro 

279^9 

Dollar 

2.0845 

Lev 

0.965 

Kyat 

7.593 

Franc 

90.00 

CJ.A. Franc 

343.75 

Dollar 

1.3253 

Sp. Peseta 

129J30 

Escudo 

62.645 

Dollar 

0.835 

C.FJL Franc 

343.75 

C.F.A. Franc 

343.75 


7450 

RenmlnM Yuan 

1.9609 


71.72 

C.F.A. Franc 

343.75 

C.F.A. Franc 

343.75 

Colon iOj 

40.35 


40.00 

Peso 

0.BS31 

Pound* 

2.0125 

Koruna <0; 

6.10 

Krona 

8.6402 


177.72 


2.70 

Peso 

1.00 

Sucre fO) 

33.15 

Sucre 1 F 1 

71.25 

Pound*/0) 

2.4S86 

Pound* (lj 

1.2092 

Colon 

2.50 

Ekuela 

258.40 

Birr iQi 

2.0408 


.... Dan. Krona 

— Pound 1 
.... Dollar 

.... Markka (6) 
.... Franc 
.... C.F.A Franc 
.... Franc 

— C.F.P. Franc 

_C.F.A. Franc 

.... Dalasi 

.... Ostmark (O) 

_Mark 

.... Cedi 
.... Pound' 

.... Drachma 
.... Dan. Krona 


8.5402 

1.5435 

0.9592 

63745 

6.875 
343.76 

6.875 
116.618 
343.75 

8.5918 

2.425 

2.425 

2.75 

1.5435 

83.00 

8.5402 



Guadaloupe.. 

... Franc 

Guatemala. 

Guinea Bissau.... 

Quetzal 
... Peso 
... Syll 



Haiti.. 

... Gourde 







India. 

... Rupee 



Irish Rcp„— 

.. Punt* 

Italy.. 

..Lira 



Jordan. 

Kampuchea._ 

Dinar 
... Riel 

Kiribati -. 

Korea (Nth)_ 

Korea iSthi. 

... Aust. Dollar 

-.Won 

... Won 

Lao P'pis D. Rep 
Lebanon.. 

- Kip 
... Pound 

Liberia. 

... Dollar 

Uechtenst'n_ 

Luxembourg_ 

ftlarari 

Madagascar D. 
Madeira.. 

... Dinar 
... sw. Frame 
— Lux Franc 
.. Pataca 
■ ■ Frano 

... Port. Escudo ! 


Maldrva la. . 

.< Rufiyaa < 0 ) 


1 Rufiyaa (M) , 

Marta.. 

Martinique., 

Mauritania. 

Pound* 

... Franc 

... Ouguiya ■ 

Mexico. 

■ Pose 101 

1 Peso ( 6 i(cont'd) 

... Fr. Franc 

Miquelon.. 

Mongolia.. 

Montserrat... 

Morocco . .. 

Mozambique.. 

Namibia.. 

... Fr. Franc 
... Tugrik iO> 

... e. Caribbean f 
Dirham 1 

... Motica 
... S.A. Rand 

Nepal.Rupee 

Netherlands.Guilder 

Neth. Ant'iee__ Guilder 

New Zeeland,.Dollar 

Nicaragua. Cordoba 

NigerRp-C.F.A. Fran© 

Nigeria —. Naira (09 

Norway . Krone 

Oman, Sultanate of Riot 

Pakistan. 

Panama. 

Papua N.G.. 

Paraguay -. 

Peru.. 

... Rupoo 

... Kim 

• Guarani (oi < 2 ) 

1 Guarani (ini 18 ) 

... Sol 


2.70 

6.875 

1.00 

1.00 

40.3418 

22.633 

£.943 

6.00 

2.00 

6.63 

39.8703 

19.05 

9.8404 

700.25 

84.85 

0.31 

1.3707 

36JB5 

1395.50 

343.75 
1.7833 

£36.50 

0.357 

n^L 

12.89 
1.0331 
0.94 

752JO 
0.2913 
10.00 
4.03 
1.1871 
1.00 
0.8961 
2.008 
47.66 
6.6919 

382.50 
92.50 

1.1135 

2.2855 

3.93 

7.05 

687.50 
2.3746 
6.875 

53.55 

10.113 

149.75 
70.00 

6.B75 

6.875 

3.5555 

2.70 

6.4567 

50.4179 

1.1271 

1.Q331 

15.20 

2.675 

1.80 

1.3928 

10.05 

343.76 
0.8825 
7.0816 
0.5456 

12.90 
1.00 
0.753 

126.00 

160.00 - 

1012.23 


VALUE OF 
DOLLAR 


Philippines ... Peso 

Pitcairn la-.N.Z. Dollar 

Poland .-.Zloty iQj 

Portugal.. Escudo 

Port Timor...Escudo 

Puerto Rico... U.S. 9 

Qatar... Riyal 

Reunion lie da la... Fr. Franc 

Romania___ Leu (O) 

Rwanda. ---Franc 

5L Christopher.— E. Caribbean V 

8t Helena..-.Pound* 

St. Lucia..E. Caribbean S 

St. Pierre..Fr Franc 

St- vinoent.E. Caribbean i 

Samoa (Western)^. Tata 

Samoa (Am.)__ u.S. 9 

San Marino . .. IL Ura 

Sao Toma ft 

Principe DIL~._Dobra 

Saudi Arabia.. Riyal 

Senegal -- C.FJL Franc 

Seychelles...Rupee 

Sierra Leone -.. Leone fol fl4) 

Leone (ci (14) 

Singapore..Dollar 

Solomon Is.Dollar - 
Somali »«r Shilling 

Shilling 

South Africa-Rand 

Spain.Peseta. 

Span. Porta In N. » 

Africa....; *P- P«^tR 

Sri Lanka... Rupee 

Sudan Rep. —_ Pound* 

Surinam Guilder 

Sweztland.--—_ Lilangeni 

Sweden —.Krone 

Switzariend^..Franc . 

Syria.-... Pound ■ • 

Taiwan --Dollar (O) 

Tanzania ... Shilling 

Thailand......Baht 

Togo Rep,..C.FJL Franc 

Tonga Is. ... Pa'anga 

Trinidad A Tobago Dollar 

Tunisia.Dinar 

Turkey....... Lira . . 

Turk* ft CalOO*_U.B. 8 

Tuvalu..Aust Dollar. 

Uganda......—Shilling |5.1*t> 

Strfiling (5,8fld).- 

Utd. A'b. Emir.-Dirhem 

Utd. Kingdom-.,Pound SterHan- 
Upper Volta tXP.A Ftanc . 

Uruguay™..-Peso (13i 

U.E.S.R. —-Rouble 


Vanuatu 

Vatican M,mL, 
Venezuefe^..^. 
Vietnam. 

Virgin le. Br^_ 
virgin Is. 


_Vatu 

Auet Dollar 
—■ Lila 
-.w*oliv»r. 
Dons (0) 
U.S. s 
-U.S. • 


Yemen .Wa) 

Yemen PDA.,. Dinar 

YugoslaviaDinar 

Zaire Rp.__ zaire 

Zambia-....,^.,-KwMhailfi) 

Zimbabwe... Dollar . 


9.451 
13928 
B6-B5 . 
92.50 
nA. 

i 1.00 

3.8397 
• 6.B7S . 

4k47 
92.84 

8.70 
1.5435 
'2.70 
8875 
• 2.70 
0.7945 
- - 1.00 
t 1896.50 

41.4679 
3.44 
343.75 
6.638 
1J2615 
8*05 
2.0845 
1JJ784 
16.1282 
635 
1.1271 
129.30 
129^0 
81,68 
0.78 
1.7B3 
1.1871 . 
7.41 
2.008 
3.953 

39,87 

9.60 

23.00 

343.75 
1,0331 
2.400 
0.8404 

192.40 

1.00 

1.0331 

109.91 

888,16 

3.6717 

1JB435 

343.76 
, 30.87 

0.72 
111.111 
1.0331 
1395.50 
4.2938 
8.18 
1.00 ’ 
1.00 

6.595 

0.3453 

68,5408 

5.8213 • 

1U7B5 

0.9704 


n-e. NM 6 valla We. (ro) Market rata. • U.S. dollara per National Currency unit, (e) OfffdH rate, (e) CommarcM rate, ffl FOsen clel Hi. ru Ecyfik— 

Central Bank of Egypt for importer*. Exoortera. Teurixu. (2) Paraguay Opart tea a two-tier sy«U lu _ o-Its ports, txpgrta «od gffM»> 

meet transactions, °*her transseuona. ( 3 ) Chile—devalued June 1*. to be adjusted downwards by 0.8 per Oent monthly (or the m« IS Mentha, (41 

Argentine returned to one rate effective November 1. (5) August 27: Uganda adopts ■ two-tier eyeumi Sad wfedow fqr nftrt etatnTlf k*inn*Ti and private eectar 

■pullcenu. let sn others (6) Mexico; Preferential rate changed to Controlled covering ssaantJil Importa. Exports and eom# Debt rapaynrama^ (7) Chita: Central 

bank firing loll owing fluctuation August 6. (8) Finland devalued October 8. (8) Bolivia: Leeal Banks not operating In Ires market UFIt (10) Moxlee; Fnrafnwke* 
late. (1.) Iraq Spe devaluation November 15 1962. (12) Sudan davglued by 31pc November IS. (13) Uruguay: Novomher 29 Peso a Do wed te Heat (U ) Sierra 
Leona: Dual rate eRecuve Oacember 21. 1882. official for essential Imports commercial fennighUy auction of f.x. (15) Zambier January 8 20po devalintlon sgSIOtt 






















































